





State & Municipal Compendium 


* coprmenren 1M 1925 BY WILLIAM B. DANA COMPANY, NEW YORK. 





INCLUDING 
Railway & Industrial Compendium 


Public Utility Compendium 
Railway Earnings Section 


finatictal 
CONIC 


i 


Bank and Quotation Section 
Bankers’ Convention Section 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879. 




















CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22"Willlam Street 
476 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd_ Street 
NEWRY ORK 





MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Gapltal, - $1,000,000 Surplus, = $1,000,008 


A Bank for the Builders of Business 


U. S. 
GOVERNMENT 
| OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Cnitos & Co, 


The Oldest House in America 
Specializing Exclusively in + 
Government Bonds 





New York-Chicago-Pittsburgh-Cleveland 
Baltimore-St.Louis- Kansas City-Pcrtiand 
LosAngeles-Denver-Seattie- Minneapolis 
Boston-Cincinnati-Detrolt-San Francisco 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 








HARVEY FISK & SONS 
New York?” | 


120%Broadway 





INVESTMENT SECURITIES} 


Members New Y ork; Stock Ezchange 
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Harris, Forses & Co. 
Pine Street rr William 


NEW YO 


54 Old Broad wy ORK E. C. 2 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
deal i and ns ge and 
1 in Governmen unici- 
railroad and — a utility 


BONDS FOR INVESTNENT 
List on Application 


a) 


Cable Address SABA, NEW YORK 


——— 











Established 1810 
THE 


MECHANICS Ann METALS 
NATIONAL BANK 


WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 





OF THE CITY OF NEW YORK BOSTON NEWYORK CHICAG® 
Cable Address ‘“Whiteweld’’ 
Capital,’Surplus, Profits - $26,000,000 — ee 
Deposits, Dec. 31 1924 - $293,000,000 
\Epwarp B. Smit & Co 
Fereign Exchange Trust Service 


Bond Department 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 


$28,500,000 


100 Broadway 


57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


PHILADELPHIA NEW YORE 





The Chase National Bank 
of the City of New York 


67 BROADWAY 

$20,000,006 

$26,461,568 

DEPOSITS (December 31, 1924). .$570,787,162 
OFFICERS 





ALBERT H. WIGGIN, President 
Vice-Presidents, 
Samuel H. Miller Olleshetmer 
Carl J. Schmidlapp O. Andrews 
Reeve Schley Robert I. Barr 
Sherrill Smith George D. Graves 
Assistant Vice- eeeete 

Edwin A. Lee . Hadden Howell 
George Hi. Saylor Genge Haden 

€0) ylor eorge en 

- James L. Miller 

Comptroller Cashier 
Thomas Ritchie William P. H 
H w.c t. meta Re; Schmidia: 

enry W. Cannon arl J. 
Albert H. Wiggin Gerhard M. Dahl 
— ry Mitchell satew Fletcher 

uy Trp eeve Schley 
James N h H. Wendell Endicots 
Daniel C. ieee William M. Wood 
Charles M. Sch J h Milbank 
Samuel H. Miller Henry Ollesheimer 
Edward R. Tinker ur G. Hoffman 
Edward T. Nichols F. Edson White 
Newcomb Cariton Alfred P. Sloan,!Jr 
Frederick H. Ecker Elisha Walker 
Eugene V. R. Thayer Malcolm G. 


- Thomas N. McCarter 


code 























-Fnbestment Souses and Srawers of Foreign Exehange 
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J, Pp. MORGAN & CO. | 


Wall Street, Corner of Broad 


NEW YORK | 





DREXEL & O0O., PHILADELPHIA 
Sth and Chestnut Streets 


MORGAN GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & OCO., PARIS 











PPD LADD LDL LDL LDL LD LLL 


‘Maitland ,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agente of Corporations and negotiate and 
ssue Loans. 


Bille of Badong Sa Transfers, 
on 


NationalgProvincial Bank, Limited, London 





14 Place Vendome 





Securities bought and sold on Commission. | 


Foreign Exchange, Commercia Oredits. 
Cable Transfers. 


Circular Letters for Travelers, available in aH 
parts of the world. 





*BROWN BROTHERS & CO, 
Established 1818 
PHILADELPHIA NEW YORK Boston 


ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





@. Suffern Tailer James G. Wallace 


TAILER&g@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 
69 CEDAR STREFT 
NEW YORK 
BANKERS. 
Deposits Receivei Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 








Execute orders for purchase and sale 
of Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 
Letters of Credit for Travelers 


Deposit Accounts 


Qemmercial Oredits. Foreign Exchange 
Gable Transfers. 


MUNROE & CO., 
PAU 





Messrs. Mallet Freres & Cie, Paris, 
Principal Places in Mexico. 

Agente for the Bank of Australasia. 

| TRAVELERS’ LETTERS OF CREDIT 


~~ SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORE 
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Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Bankers: Midland Bank, Ltd. 
Bankers: Banque de Paris et des Pays- 
Bas, Heine & Cie. 


‘August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bends and Stocks in all markets. :* 











| 


GRAHAM. PaRSONS & Co. 


PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 
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KIDDER, PEABODY & COS 


115 Dwonshire St. 17 Wall St. 
BC STON NEW YORK 


BRANCH OFFICES 
6 Berkeley St., Boston 
45 “ast 42nd St., New York 
10 Weyb»sset St., Providence, R. |. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 





LAZARD BROS. & CO.., Ltd., Londoa 
11 Lombard Street 





Lazard Brothers & Co. (Espana), Madrid 
-\ Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foretgn Exchange 
Securtites Bought and Sold on Commtsston 
Letters of Credtu 





Redmond & Co, 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 
80 Pine Street New York 


Sterling & Dollar Commereial Credits 
and 

Financing Importations of Produee 
Foreign Exchange 


Correspondents of 
FREDK HUTH & CO., London 
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Investment and Financial Houses 


Goldman, Sachs & Co. 
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Lee, Higginson & Co. 





NEW YORK 
CHICAGO BOSTON 
Investment Bankers SAN FRANCISCO PHILADELPHIA 
ST, LOUIS SEATTLE 
Boston 
New York Chicago 


Higginson & Co. | 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks | 


42 BROADWAY, NEW YORK | 





| 
Investment Securities ! 
| 
| 
| 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


' 


Direct wires to all principal markete 


Boston New York Chicago | 
Detroit Cleveland Providence 
Portland, Me. 


Established 1888 


| GREEN, ELL'S & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 











100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bidg. 


INVESTMENTS | 
ite aeeenrenememenmmcemaniiiieaisdl 
PARSLY BROS. & Co. 


BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE | 


WILKES-BARRE, PA. 
Miners Bank Bldg. 











Investment 
Securities 


1421 CHESTNUT STREET 


| Commercial Credits & Foreign Exchange 


EVANS, STILLMAN & CO 


'60 BROADWAY 





Commercial Paper 
Investment Securities 


Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


Members New York Stock Exchange 
NEW YORK 





MITCHELL, HUTCHINS & CO. 


Incorporated 
INMinols Merchants Bank Bullding 
CHICAGO 


Correspondents 


KIDDER, PEABODY & CO. 


BOSTON NEW YORK 








Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 








PHILADELPHIA 





Marshall Field, Glore, Ward & (Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








Chayer, Baker & Co, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Steck Exchange 











HarPeR & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 
Reading 





_Seranton 
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MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Matin Office: National Oity Bank Building 
Uptown Office: 42nd St. at Madison]Avee, 
Offices in More Than 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


_——___ 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 











ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 
Members New York Stock Exchange 























rw ———— 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrte 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Ezchanee. 
Members Philadelphia Stock Hzchange 


Established 1873 
Investment Securities 


NEW YORE 
16 Broad Street 


PHILADELP 
1428 Walnut Street" 











— 











THE CHRONICLE 
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errr 





Associated 
Gas and Electric 


Bonds 


and 


Stocks 


PUBLIC UTILITY 
INVESTMENT CORP. 


61 Broadway 
New York City 


Investment Bankers 
are offered 
Power and Light Securities 
issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


Paid up Capital and Surplus, 
($65 ,000 ,000) 
71 Broadway - -+- - 





New York 











Brempt from Normal Federal Income Tas 
Guaranteed Railroad 
and Telegraph Co. Stocks 
ALSO 


High Grade Preferred Stocks 


AMMNaLG 


1865 
6 Nassau St., N.Y. Tel. Rector 8780 


| 
| 
| 
—- ‘IPAL AND RAILROAD 
| 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 














PENNSYLVANIA 
MUNICIPALS 


Inquiries I wwied from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 


New York Correspondents 
REMICK, HODGES & CO. 


—— a  —— 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 








63 State Street BOSTON 














Wholesale and retail offerings 
for all markets 


Cemplete issues or blocks 
of outstanding issues 


Imeuiries from out of town] banks and 
dealers solicited 


ROGER B. WILLIAMS JR.& @ 


67.WALL STREET NEW YORK CITY 





BOISSEVAIN & CO. 


Members of the New York Stock Exchange 
62 BROADWAY, NEW YORK 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
Correspondents 
MESSRS. PIERSON & CO. 











LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


$22 SOUTH MICHIGAN AVE., CHICAGO 





Amsterdam, Holland. 


Merrill, Lynch & Co. 


Investment Securities 








2 ae la 





New York Stock Exchange 
Members; Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 








‘Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 











Milwaukee, Denver and 
Los Angeles 
New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 

















Meut-Am.Ob-S0e. Phone: M8068 
LEE G. CAMP 


Bg wy tng » gy 
o the Cane Sugar ustry 











Ncuran®# — REPORTS 





AGUIAR A CUBA 


Investment anb Financial Houses 
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CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


Henry ¢ Lindsley 


Co. 
Incorporated 
111 Broadway New York 
Telephone Rector 2320 











St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 

















(SHANDLER & (SOMPANY 


sNCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Hanovcr 0646 























SIMON BORG & CO. 


Mien@ars of New York Goch Bachenge 
No. 46 Cedar Street - - New Yerh 


HIGH-GRADE 











INVESTMENT O5CURSTIES 
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Vv 














Wood, Gundy 


and Company 


Ineerperated 


Canadian Government 
and Corporation Bonde 


14 Wall Street 
New York 




















AEAMES &CO. 


Established 1889 
Members Toronto Stock Exchange 


CANADIAN 
Government, Municipal «Corporation 
SECURITIES 


74 BROADWAY~ NEW YORK 
AL‘TORONTO-CHICAGO 
VICTORIA, B.C, 























URNETT 
PORTEDUS 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 
faquirtes Soltcited—Offerings om requesi 


McLeopYounc Wir 


&Co. 
{INVESTMENT BANKERS 
JORDAN ST. TORONTO 





Canadian 





BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-up ______ $27,250,000.00 
Rest and Undivided 

Profits 28,011,586.18 
Total Assets in Excess of $700,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Chicago, San Francisco—British 
Bank fowned and controlled by 
the Bank of Montreal), 


In Mexico—Mexico City, Veracruz, Pueb 
Guedalninse ond eatester. - wan, 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT. 


R. A. DALY & CO., INC. 
60 Congress St., Boston, Mase. 











GREENSHIELDS & COMPANY 
Montreal Toronto Ottawa 


Canadian lavestment Securities 
GREENSHIELDS WILLS & CO., Ineorp. 
Investment Securtties 
100 Broadway, New York City 











CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inetted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 











NESBITT. THOMSON 


8 COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


245 St. J s St,, Montreal 
Hamilton Toronto! London, Ont., Winnipeg 





— eee 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL.............. $20,000,008 
Ee Se $20,000,008 


President and General Manager, Sir John Aird 
Assistant General Managers: 
R.A. Rumsey O.W. Rowley ¥F. M. Gibson 


New York Office, 16 Exchange Place. 
©. SY STEPHENSON, | 
JOHN MORTON, ‘| ama 
Buy and Sell Sterling and Continente 
Exchange and Cable Transfers. Collections 
made at all points. 








Travelers’ Cheques and Letters of Credit Issued 
available in all parts of the werild. 
Banking and Exchange business 
transacted with Canada. 


description . 





LONDON OFFIOCE—2 Lombard Street, E. O. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 


Paid-Up Capital -..-.............. $6,000,000 
Reserve Funds & Undivided Profits 1,850,000 
Total Assets..........-.-..-..--. 122,060,068 





Sir Augustus Nanton Olarenee A. Bogert 
President General Manager 





New York Agency, 35 Wall Street 
London Branch, 3 King William Street 





CANADIAN AND FOREHBIGN BXOHANGR 
BOUGHT AND SOLD 





TRAVELERS’ AND{COOMMERCIAL 
LETTERS OF CREDIT 





22 Branches in South America 


~—s«dJt Branch in Mexico 
10 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 
Capital and Reserves Over $66,000,000 














Since 


1865 








of Cotton Facts. 
Keep 





The cost is moderate. 


Commercial & Financial Chronicle 


New York Address 


00 Pine Street and 136-138-160 Front Street 


The Ahevsitinlued Aalheily 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, 
facturers, consult the ‘“‘Chronicle” for an accurate resume 


your name before this influential clase of 


people by advertising in the ‘‘Chronicle.” 


bankers and textile manu- 


The results gratifying. 


Telephones 
John 0514, John 0515, John 6206 














Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No, 556 WILLIAM STREET? 
Corner Pine Street 


Regular Weekly Sales 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sale 
14-16 Vese 








COLL LLL LLL LOD 


Banque Nationale de Credit 


Capital (entirely 


Dt Mi lnchesweed fre. 260,000,000 
Surplus ___.__.-_-.-- fre. 97,147,000 
a fre. 2,706,271,000 

Head Office 
PARIS 


490 Branches in France 


€ENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


En $30,000,000 
Reserve Fund___._____..._.-.--. 20,260,000 
Geserve Liability of Proprietors_._ 80,000,000 

$80,250,000 


Qegregate Assets 8ist Mar, 1924 $391,046,8397 
OSCAR LINES, General Manager 


400 BRANOHES and os eg gg in the Aus- 
w@alian States, New Zealand, Fiji. Papua (New 
@uinea), and Lo The Bank transacte every 
fescription of Australasian Banking Business 
Weel and other Produce Credits arranged. 





ndon. 


Head Office London Office 
GEORGE STREET, 89, THREADNEEDLE 
SYDNEY STREET., EC, 3 





THE UNION BANK OF AUSTRALIA, Limited 
Getablished 1837. Incorporated 1880, 
tepitel + in he ie and lesued..._ 49,000,000 


ae ae 
ye Littles —L—— ~—r 
Proprietors.__.__. £6,000 006 


fhe Bank has 43 Branches in VICTORIA, 42 
a NBW SOUTH WALES. 191n UBENSLAND, 
i4 in SOUTH AUSTRALIA in WESTERN 
MoermaLia. 8 in TASMANIA ana 46 in NEW 
@BALDAND. Tetal. 187 


Gead Office: 71, Cornhill, London, E. C. 
@aracer. WwW. J. ——™ A of A. Laing: 
Secretary Hr idelatgre 





international 


Banking Corporation 
90 Wall Street, New York City 





@epital and Surpilus___.U. 8. $10,000,000 


Branches in 
cnndon San Francisco 
China, India, Japan, Java, Straits 
Sett!ements, Spain, Philippines. 
Paname and Santo Domingo 





Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid)_.......__._____ £2,6500,000 
Rest &{Undivided Profits Oct. 1924_ £2,347,393 
Deposits Oct. 1924........_______ £39,719,331 





Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, C.B.E.D.L. 
London City Office - 8 Bishopsgate, E.C. 2 

London-Drummonds’ Branch 
49 Charing Cross, S.W.!. 
Glasgow_Office - - - - Exchange Square 





Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign t anking Business Transacted. 
Correspondence Invited 


THE CHRONICLE 
Foreign 





[ Vou. 120. 
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39, CORNHILL, 


The Union Discount Company of London, Limited, 


Cablegrams, ‘‘Udisco, London’”’ 
Capital Paid Up - - - 


Reserve Fund - - - - 
$5= £1 


LONDON, E.C. 3 


- $5,625,000) 


-  17,375,000/ $13,000,000 








THE COMPANY DEALS IN TREASURY BILLS, APPROVED BANK 
AND MERCANTILE ACCEPTANCES AND RECEIVES MONEY 
ON DEPOSIT. 


Inquiries Invited 














————— 
a 








BANK OF LIVERPOOL 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 3. 


& MARTINS LIMITED, 





Capital ey a 
Capital Paid 


Deposits, etc., at 31st 


Reserve Fund ane Surplus Profits he i a 
Bocoasber. 1924... 


$5—c£1. 
£93,955, eee 
o « « eo 11,744,4 
9,203 ‘$10 
” $06,450,100 





FOR FOREIGN 





865 Branches and Sub Branches 
All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. i 


THE BANK IS PREPARED TO ACT AS AGENTS 
BANKS ON USUAL TERMS. 























NATIONAL BANK 
of EGYPT 


Head Office - - - - CAIRO 





PULLY PAID CAPITAL - 
RESERVE FUND .- .- - 


£8,000,000 
£2,260,000 





LONDON AGENCY 
6 and 7, King William Street, £.C. 4 


Branches in all the 
Princtpal Towns in 
EGYPT and the SUDAN 

















NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 36, Bishopsgate, London, E, C. 
Branches in India, Burma, Oeylon, Kenya 
Colony and at Aden and Zanzibar 





Subscribed Capital__...._ £4,000 ,000 
Paid-Up Capital_........- ,000,000 
Reserve Fund-___.......-- £2,750,000 


The Bank conducts every description of banking 
and exchange business 





Hong Kong & Shanghai 


BANKING CORPORATION 
908 Capital (Hongkong Cur- 
ee eee re eee H$50,000,000 


PP es aaa aaa H$20.000,000 
Reserve Fund in Sterling_________ £4,500,000 


Reserve Fund in Silver ERRORS 


Ousrency) ited ahi ose esis tts ina si de H$25,500,000 
Reserve iability of epenenes 
(Hongkong Currency)_________- H$20,000,000 


©. DE C. HUGHES, Agent, 
386 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839, 


The only British Bank in Greece. Pessesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers special terms — facilities ved 
every form of international 


between the United States, x,  ~ Wy. and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE, 
MOORGATE, LONDON, E.C, 2, 





COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinopl 


And several! affiliations 
throughout the world 


Authorized aasnes Lire 500.000 ,000 
Paid in Lire 410,000,000 
Surplus Lire 280,000,000 


New York Agency, 62-64 William St, 
PHONE - John 1000 








The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 
Conttel Deteseee.,.«ccccsesssnove £3,000,000 


Coe ee Si. oi wccsnenasonnees £1,060,000 
Reserve Fond e Undivided Profits. £1, 407, 811 
Branches in India, Burmah, Oeceylon, 
Settlements, Federated Malay States, China | 
Mauritius, and Dutch East Indies. New York 
correspondents, Bank of Montreal, 64 Wall 8¢. 


English Scottish and Australian Bank. Lita, 


Head Office 6 Gracechurch St., London, E, C, 
and $70 Branches & Agencies in Australia 
Authorized Capital_......-... £3 000 208 086 
of | eee 1,500,000 0 6 
Further Liability of Proprietors_ a 500,000 0 6 
Reserve fund '820.000 0 @ 

Remittances made by Telcgees shic Transfer, 
Bills Negotiated or forw or Collection, 
Banking and Exchange business of every 





| description — with Australia. 


. JANION, Manager 





COMMERCIAL BANK OF SCOTLAND Ltd. 


Established 1810. 
Subscribed Capital___________- £5,500,000 
eS ON eee 
Te. , .. eee i. 
Deposits (October 3ist, 1924) - _34, 700, 000 
Head Office, 14 sonra Street, Edinburgh 
Alex. Robb, Gen. Mer. Mag agnus Irvi ine, Secretary. 


London City Office, 62 62 Lombard Street. 
Kingsway Branch, Imperial House, Kingsway, 


Glasgow Office, 113 Buchanan Street. 
300 Branches & Sub-Offices throughout Scotland 
Trust and Executory business undertaken. 


New York Agents: 





American Exchange National Bank 
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Bankers and Brokers @utside Mew Pork 


Wr oer rere 


AUGUSTA 


eer eee 


JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 

@etablished 1836. 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 














= 





Matheny, Dixon & Co. 
SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 


CINCINNAT! 








wee PPL LILI IIS 





PooR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEBLANDER 


DEALER IN 
Cincinnnat!l Securities 
SINCINNATI ou10 








LOUISVILLE, KY. 


CLIO 0 00 OOmOmOmermoOmmoOmoOmoeOmnwo+«mMh«~«Md— O(MO OOOOOOOOOOOOO™ 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 
Members N Y. Stock Exchange 
681 W. Jefferson St. LOUISVILLE, KY 





—w 
—- 





PROVIDENCE 


PALL DD DOI II III LILI II II II II 


BODELL & CO. 


18 WEYBOSSET STREEV 
PROVIDENCE 


New York Boston 








SPARTANBURG, &. C. 


LL LDIF III rm mm momowmomwmrwmrwmrrmrmrmrmmrmrrm™zaz. 


A. M. LAW & CO., Ine. 


DEALERS IN 
Stocks and Bands 
Seuthern Textiles a Specialty 


SPARTANBURG, 8. C. 








NORFOLK, VA. 


LLLP DDD DDL LDL LLL LLL LLLP LPIA 


MOTTU & CO. 


Estabitshed 1892 


Investment Bankers 


NORPOLK, VA. 
Livingston & Ge. 
NEW YORK 








POO 


ee een 


ONTER, Duuin & Go, | 


Government 
Corporation 


Municipal 
BONDS 
“California Issues a Specialty” 


San Francisco Los Angeles San Diego 


Oakland Pasadena 














Business Established 1884 


A. A. Housman & Co. 


Pacific coast) —~SO 








! 41 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch 
Ban Francisco Steck & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch @ffices at 








Sen Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 











"S ‘Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Van Buys Bullding 
LOS ANGELES 


Santa Barbara 





Pasadena 





Quotations and Information 
on Pacific Coast = 


EB ablished 


SUTRO & ‘CO. 


Members 
San Francisco Stock and Bond Exchange 


kiand 
eee as. Oakland bank Building 


Private Wire Service 12th and Broadway 


CHAPMAN DE WOLFE Co. 


1-853 Mont Str 
SS RANCTSCO, CALIF, 


Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 





Bond Department 
Anglo-California Trust Co. 
San Francisco, Cal. 
CALIFORNIA 
Municipal & Public Utility 
BONDS 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


| J.R. MASON & CO. 


Underwriters and distributors of 
Federal Inceme Tax-Exempt 


Irrigation District Bonds 


10 years withoutl oss or delay to any 
nvestor. Current yield 4.99% to 
6.25%. Liston B Coques 


~~ ffAA OO. 





PASADENS 








Merchants Pechkanan C--+ - Veanciaco 








PORTLAND, ORE. 


~~ Municipal Corporation 
Gevernment Bonds 


Pacific Northwest Securities 
WESTERN BOND & MORTGAGE CO. 


Broadway & Oak St. rears Mis 
= ED 











D ae. ans 


Texas Municipal Bonds 
and Warrants 


Distribu of 
st + ogy Rf ice to Ten 
We bom m= fom Gealere 
banks 


GEO. L. SIMPSON & CO. 
DALLAS 


- -<- 


ALABAMA 


LPL LDLD ALLL" 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





wee 














PPD LDP AD LLL 











NORTH CAROLINA 


PPA ILD LADD AAD" or ere 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
Notes and 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina's Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 








NASHVILLE 





LILI I II” 


American National 
Company 
NASHVILLE, TENN. 


Railread and Corporation Securities 
Tennessee Municipal Bond 











TOLEDO 


PPD DL DLA LILI SII LILI 


Blanchet, Thornburgh & Company 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG. 
TOLEDO, OHIO ‘ 


PPLDP DL PD PAD LPL LLLP LIDS 








ATLANTA 
MUNICIPAL AND CORPORATION BoNDS 


_ 
THE 


+ ANSON AMPH 


Werao ‘eee 


COMPANY 


GEORGIA | 























ATLANTA 
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The Ohio Public Service Company 
First Preferred Stock, Series A 


Company renders a diversified public service 



































to an important industrial region in northern 
Ohio. Total net assets are equivalent to over STANDARD 
$170 per share. Net earnings for last tiscal year Oo 
have been four times dividend requirements. | 
Circular on Request L 
FSSUES ° 
THEODORE L. BRONSON & Co. INC. 
120 Broadway, New York Telephone, .Rector 7580 
reopens, | Werdell Brothers Prisate Phone | CARLH.PFORZHEIMER &:co. " 
Rector | Members New York Stork Exchange Gediees Specialists in Standard Oil Securities 
8740 Public Utility Securities ¢, Baltimore 25 Broad Street New York 
100 Broadway, New York Phones: Broad 4860-1-2-3-4 


























HAGERSTOWN & FREDERICK RY. CO. NORTH eyneoe COUNTY RY. CO. 
t Ref. 6%, due 1944 ist 5%, due 1928 



















































































INDIANA LIGHTING CO. PANAMA ade = & LIGHT CO. 
ist 4%, due 1968 6%, due 1967 
nD ANA SERVICE o. PATERSON & PASSAIC Gis & EL. CO. 
Adj. 3-6%,, due 2020 ist Cons. 5%, 1949 We are Dealers in 
INDIANA SERVICE CORP. PUGET SOUND POWER CO. 
ist Ref. 5%, due 1950 ist 5%, due 1933 
KINGS CO. wy a ao Fo PR. CO. TWIN STATES Re «, Siac Ric Go. St d d Oil 
1st 6%, due st Ref. 57%, due andar i 
ieee Pipe Lines 
anted: EXCELSIOR SPRINGS 
Bell. Bay & Brit. Co. 5s, 1932 WATER, GAS & ELEC. 
Denver S. L., RR. Adj. Inc. 5s,’43 Gs, 1952 MILLIKEN & PELL 
Indiana Colum. & East. 5s, 1926/} CONOVER & PHILLIPS Newark, N. J. 
M. W. Kellogg 6s, 1938 141 Broadway, N. Y. Tel. Rector 2536 9 Clinton St. Phone Market 0873 
penmeme. A. 1.,Ge,8OGR 900 {rr Oe 
Oregon Electric Ry. Co. 5s, 1933 City Investing Co. 
Tennessee Elec. Pr. 6148, 1939 Mortgage Bond Co. Municipal Bonds 
Real Estate Bonds 
RANK J. M. DILLON ' 
JOSEPH EGBERT 11 hae ntch J NEW on Y. Firm bids and offerings. 
2 Rector St., N. Y. Tel. Whitehall 8460 Tel. cine 
ee M-W. BRAVERMANN CO. 
Railroad Securities Co. 4s, 1952 60 Broadway Hanover 7044 
Bond Dealers and Banks Caddo Oil & Refining 62 
Wickwire-S Kan, City Fe. Scott & Momphis 4 
- an. 1 ° co em 1s 48 
ick Wire- pencer Ill. Cent. 4% Stock Int. Certfs. Empire Baking Corp. 
Steel Providence Securities Co. 4s “—” a me Be 
St. Paul 34s Registered ; 
7% 5-Year Notes “New Haven” 3s, 4s & 6s New York Railways 
Yieldi bout 15% a a ees a issues New Securities (w. i.) 
ng abou “Baby” Bonds—all issues 
Send immediately for our circular Liberty Bonde—all issues oes «? . a — 


descriptive of — unusual reorganiza- 
tion opportunity 


MORTON LACHENBRUCH & CO. || Battelle, Ludwig & Co./) wi... Orton & Co. 


42 B’way, N. ¥. C. Tel. Hanover 5600 Members New York Stock Exchange 



































85 Broad St., N. Y. ’Phone Broad 1740 || 54 Wall St., N. ¥. Tel. Hanover 9690-9697 
ST. LOUIS 
Alton Granite St. Louis Traction 5s, 1944 
nvestments || E. St. Louis Pr. & Lt. 5s, 1940 
U. S. Public Service 6s, 1927, and 1947 


East St. Louis & Suburban 6s, 19382 
American Stove Compa..y 
St. Louis & Suburban Ry. Gen. 5s, 1938 


McKINLEY & MORRIS St. Loule National Stock Yardy | 


Wagner Electric Common and Preferred 
Members New York Stock Exchange Wire us your orders. ” 


MARK C. STEINBERG & CO. 


Sixty Broadway New York Members New York Stock Exchange | 











Telephone Hanover 1640 Members St. Louis Stock 
800 N. Broadway, St. Louls, Mo. 

















e 





Fes. 28 1925.] THE CHRONICLE be. 


ef) TRADING DEPARTMENT (eon 
































UGAR, Wanted J.K.RICE.JR.&CO. For Sale 











- ECURITHE _ 50 Singer Manufacturing Co. 100 American Cyanamid Com. & Pfd. 
i 500 Singer Manufacturing Ltd. 25 American Piano Com. & Pfd. 
100 Tidal Osage Oil Pfd. 500 Ansco Photoproducts Common 
100 Victor Talking Machine 100 Atlas Portland Cement 
50 Virginian Railway Common 100 Bucyrus Company Common 
5M Ward Baking 6s, 1937 100 Carolina Insurance 
Central Aguirre Sugar 100 West Virginia Pulp & Paper Com. 100 Cinn. Ind. & West. Com. & Pfd. 
Cuba Co 500 White Rock Min. Springs Com. & Pfd. 150 Clinchfield Coal Common 
. - 100 Wolverine Pe-roleum Corp. 25 Cons. Gas of N. Y. Pfd. 
Fajardo Sugar 100 Woodward Iron Common 200 E. W. Bliss Com. & Pfd. 


National Sugar Refining 


eceamate oe ony J. KICe.JT.&Co. 


Sugar Est. of Oriente, Pfd. 36 Wall St., New York Phones John 4000 to 4010 





























Cuba Co. 6s, 1955 
Cuba Northern Ry. Ist 6s, 196€ 
Cuba RR. 7s, 1936 











Underlying 

















































































































Santa Ana Sugar Ist 8s, 1931 Railroad 
Quotations and Information B 
e : onds 
sles All Issues 
Denver City Tramway Co. = 
FARR & CO. y y 
Members 
ia oe Bought, Sold, Quoted |} WOOD, STRUTHERS & CO. 
90 Wall St., N.Y. Tel. John 6428 © thisens Gree 
NEW YORK 
BOETTCHER. PORTER & COMPANY 
Indiana Michigan Elec. 5s, ’55 | INVESTMENT BANKERS 
Indianapolis Gas 5s, 1952 Se eee a 
Tidewater Powe: 6s, 1942 Yo —— aU 
Kansas Gas & Elec. 6s, 2022 Bangor & Arocstook, (all issues) Pathe Exch ange 
Union Oil 5s, 1935 Winston-Salem Srithbound 4s, 1960 
Toledo & Ohio Cont’ St Mary's Die’ 4s, 1951 Bonds and Warrants 
Ohio & Little Kanawha 5s, 1950 
Telephone*\Bocton-Main 1601 WHITEHOUSE & Co. 
Members New York Stock Exchange 
KIMBALL RUSSELL & Co {11 Broadway New York 
‘ Telephone Rector 8380 
$1 Milk St., Boston CARDEN, GREEN & CO. 
K. Ek. Thompson Members N.Y. Stuck Exchange 
Radio Corporation 43 Exchange Pl., N.Y. Tel. Hanover 0280 
El . I t. & 10% d. } Manufactures the amous 
ee ee sey Sa 
Georgia Lt., Pr. & Rys. com. Only Company holding both Arm- 
strong anc eutrodyne ticenses. 
Nor. Ohio Pr. Stocks & Opt. anaes Geek 26 B. Y. Cee Saeaes Missouri Pacific 
Nor. Ontario Lt. & Pr. com on dice Gen. 4s, 1975 
, yee Seo LU. AH. HENSEL Rock Island Ark. & La. 
Power Corp. of N. Y. com. 26 ee 4 — York 4l/s, 1934 
Tenn. Elec. com. & 2nd pfd. ee St. Paul 
en ee ee | Deb. 4s, 1925 
| Indi Service Adj. 3-68, 2020 A i S r Ref. Co. 
KIELY & HORTON || Sierra San Francisco 2d 5s, 1949 a 
40 Wall St.. New York New Orl. Pub. Serv. Inc. 6s, 1949 
Pataca ioe enee.cane Kentucky Trac. & Term. 5s, 1951 
Gerstley, Sunstein & Levy, Inc. || GREENE, COOKE & HARDY 
a prong. Locist @S10N-I2 Members New York Stock Exchange 
POTTER & COMPANY pinethsntiotiton tne 60 Broad St., N. Y. Broad 4701 














Members New Yerk Stock Exchange — 








16 Naseau Street New York 
Phone Rector 6640 Northern Ohio Traction & Light 6s, 1926; 4s & 5s, 1933 
Specialists Northern Ohio Traction & Light Ist & Ref. 5s, 1956 
Bank and Insurance Canton Akron Cons. 5s, 1933 
Company Stocks South Carolina Gas & Electric Ist 6s, 1942 


Northern Ohio Traction & Light 6% & 7% Pfd. 
PRINCE & W HITELY 


PRANK S. THOMAS, Mas Mer.Bank Steck Dept 

















WE OFFER: : 
Yellow Mfg.Accept. Corp. Sie. | 1086, at 100 Established 1878 
ey oy he yy FY Fhe Members New York Stock Exchange, Chicago Stock Exchange 
Richmond Cedar Works 6s, 1945, at 100 and Cleveland St Exchange 
Illinois Power & Light 7% ferred at 95 , . NEW YORK ce seen 9 
St. Regis Hote 5 Broad Street ast 44t t. 

EDWARD D. JONES & CO. Telephone Broad 6321 

Members St. Louis Stock Exchan Chicago Cleveland Akron Newport New Haven 


300 N. Broadway ST. LOUIS, MO. 
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ative EF, J, LISMAN & CO. 


Members New York Steck Exchange 


20 EXCHANGE PLACE, NEW YORE 


Birmingham Terminal 4s, 1957 
Booneville St. Louis & Southern 5s, 1951 
Butte Anaconda & Pacific 5s, 1944 
Connecticut & Passumpsic 4s, 1943 
Des Plaines Valley 41s, 1947 
Kansas City Clinton & Springfield 5s, 1925 
Meridian Terminal 4s, 1955 
Rutland Canadian 4s, 1949 
St. Clair Madison & St. Louis Belt 4s, 1951 
Bartlesville Gas & Electric 6s, 1947 
Indiana Electric Power 6s, 1947 
Manila Electric RR. & Lighting 5s, 1953 
Oklahoma Gas & Electric Co., all issues 


AND ABL RAFLROAD AND FOREIGN SECURITIES 


WE DEAL IN 














Southwestern Gas «& Electric 5s, 1932 
Portland General Electric 5s, 1935 

Twin States Gas & Electric 5s, 1953 
Cumberland Telephone 5s, 1937 
Wisconsin Electric Power 5s, 1954 

Troy Gas Ist 5s, 1939 

Cleveland Electric Illuminating 5s, 1939 
Tampa Gas 5s, 1937 


Rutter & Coa. 






































14 Wall St. New York 
Telephame Rectes 6891 
PATHE EXCHANGE |==| “sis 











8s, 1931 Mahoning Coal RR. 


Pittsburgh & Lake Erie 
Northern Central 


Albany & Susquehanna 
Utica Chen. & Susq. Val. 
Hereford Railway 


Adams & Peck 


20 Exchange Place New Yerk 
Telephone Bowling Green 5450 


PATHE EXCHANGE | 


Warrants 


KEANE, HIGBIE & CO. 
120 Broadway - New York 

















Calif. Electric Generating Pfd.|]| TRIPP & ANDREWS , 
U. S. Light & Heat 6s, 1935/]] 00 Broadway 111 Pent! 8. 


Charcoal Iron 8s, 1931 | New York City Hartford, Conn. 


PUBLIC UTILITY 
Berg, Fyre & Kerr 


Bonds and Preferred Stocks 
ers Neo York Stock Ezchang p +--+ _ = 


25 Beaver St., N. Y. 




















Tel. Broad 1046 

















GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Hanover 0740 

Alabama Midland 5s_____1928 Virginia Midland 5s___1931-36 
Buff. Roch. & Pitts. 5s__1937 N. Y. Central ist 314s__1997 
Florida East Coast 414s_1959 C. M. & St. P. 4s & 414s_1989 
Grd. Rap. & Ind. 414s__1941 New York & Jersey 5s___1932 
Long Island 4s_______- 1938-49 St. Louis S. W. 1st 4s___1989 


All classes of Private 
Water Company 
Bonds dealt in 


H.C. SPILLER & CO. 


INCORPORATED 


17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 

















=| 
Bull & Eldredge 


Members New York Stock Bzehange 








20 Broad St., N.Y. Tel. Rector 8460 


Offerings Wanted 
Dominican 
54s, 1926 











IL 


Bradford 6s, 1939 

Cleveland Electric Ilum. 5s, 1954 
Cohoes Power & Light 6s, 1929 
Indiana General Service 5s, 1948 
Ohio Power 7s, 1951 

Ohio Power Deb. 6s, 2024 

Ohio Public Service 5s, 1954 

Union Electric Light & Pow. 5s, 1954 
Wisconsin Electric Power 5s, 1954 
Witherbee Sherman 6s, 1944 
Georgia Lt. & Pow. & Rys. Common 
Southern Utilities Pfd. 

Tri-City Ry. & Light Pfd. 

U. S. & Foreign Securities Pfd. 


Chase, Falk & Kelley 


59 Wall Street New York City 
Phone Bowling Green 0860 



































Texon Oil & Land 


GEORGE NELSON 


Unlisted Securities 
Hanover 2687-8 15 Broad St., New York 








INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone Rector 5573 


Balto. & Ohio Ref. 6s, 1995 
Louis. Gas & Elec. 5s, 1952 
Mahoning Coal RR. 5s, 1934 
Virginian Ry. 5s, 1962 

West Penn Power 5s, 1946-63 














—— 


———— 
Collateral Loans 
} Short Term Securities 


} WES MBL & CO, ne. 
a 
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WANTS‘ ¥ 


~~ 





PA PAA 


We wish to purchase 
blocks of New England 
Cotton Mills stocks and 
solicit offerings of large 
or small amounts. 


HOTCHKIN CO. 


G3 State Street, Boston, Mass. 


Biro oh asin 


“Tockin” 








WE BUY AND SELL 


Power Securities Corp. 
All Issues 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 














SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investasent Securities 
We Tel. John 3846 


Appalachian Power 6s, 2024 
Bowman-Biltmore Hotels 7s, 1934 
Cleve. Elec. Illum. 5s, 1954: 7s, 1941 
Continental Gas & Elec. 6's, 1964 
Santa Cecilia Sugar 6s, 1927 
Wickwire Spencer Steel 7s, 1930 
Arkansas Light & Power Pfd. 
Continental G. & E. 7% pr. 
Kansas Electric Power Pfd. 
Virginia Railway & Power pfd. 


Dodge Mfg. Pfd. 


Bowman-Biltmore Hotels 


2nd pfd. 
Rolls-Royce Co. Com & Pfd. 


Bennett, Coghill &Co., Inc. 


7 Wall St., Nes York. Tel. Hanover 3034 





pfd. 





TRADING D 





ont ele ames Terveguaterieageoss tescoee 
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2 Wall Street, New York 





MERE RSERE SEER ER SRR See 8 8 | 


Brooklyn UnionfElevated RR. ist 5s, 1950 
Coney Island & Brooklyn ist Cons. 4s, 1948 
Jamaica & Brooklyn Road Co. 1st 5s, 1930 
Kings County Elevated RR. Co. 1st 4s, 1949 | 
Lexington Avenue & Pavonia Ferry 5s, 1993 
Coney Island & Brooklyn RR. Co. Stock i 
Nassau Electric RR. Co. Preferred . 
N. Y. & Queens Elec. Light & Power Pfd. & Com. . 
Sixty Avenue Railroad Co. Stock 

Standard Gas Light Co. of N. Y. Pfd. & Com. 


W Carnesie Ewen, 


- Phones Rector 3273-4-5-6 














a 











C foreign 


Government 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 


























Indiana Service 5s, 6s and Stock 
Donnaconna Paper 6s & Stock 
Terre Haute Ind. & East. 5s, stock 
Syracuse Lake Shore & No. 5s 
Southern Cities Util. Pref. & Com. 
Rochester & Syracuse 5s and Stock 
Clev. So. West Ry. & Lt. 5s & 6s 
Omaha & Co. BI. Ry. & Bridge Pref. 
Water Company Securities 
Lumber Company Securities 
Irrigation Company Securities 
Paper Company Securities 


CHAS.A.DAY & CO. 


incorporated 
44Broad StNW. “Tel Broad 0518 
Sears 


dings Boston 


PRIVATE WIRE TO BOSTON 








Cleveland Union Term. 5s, 1973 
St. Paul Union Depot 5s, 1972 
Chicago Union Station 5s, 1944 
New York Railways, Inc. 6s 
New York Rys. partic. rects. 
Chicago West. Ind. 514s, 1962 
Consol. Gas 514s, 1945 

New Orleans P. S. 414s, 1935 
New Orleans P. S. 5s, 1952 
Pacific G. & E. 514s, 1952 

Wisc. Minn. L. & P. 5s, 1944 
Standard G. & El. 614s, ’33 & 54 
Northern Ind. G. & E. 5s, 1929 
St. L. Spgfield & Peoria 5s, 1939 


NEWBORNS § CO. 


60 Broadway, New York 
Tel. Bowling Gress 9231 


Private Wire te 8t. Louis 
Direct Telephone te Beosten 








Niles-Bement-Pond 
Kings County Trust 
West Virginia Pulp & Paper 


A-H- NOLEMAN 


2 Rector St. Tel. Whitehall 3150 





We Spectalize in 


PUBLIC UTILITY 
PREFERRED STOCKS 


DUNHAM ¢ fo 


Established 1911 











1009-15 Baltimore Ave., Kansas City, Me. 








Ky. & Ind. Term. 41s, 1961 
Hud. & Manhattan 41s, 1957 
Akron Can. & Young. 6s, 1930 
Butte Anac. & Pac. 5s, 1944 
Peoria Ry. Terminal 4s, 1937 
Cinc. Ind. & West Ist 5s, 1965 
Lima Findlay & Tol. 5s, 1925 
Ft. Smith & West Ist 4s, 1954 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 

















43 Exchange Place New York 
Long-Bell Lumber 6s, “A” & “B” GUARANTEED 
Northern States Power 5s & 6s STOCKS 
G ternBrothrerS EDWARD B.SMITH &CO. 
& Company 


ESTABLISHED 1892 


Members N. Y. Slo.k Exchange 


5 Nassau St., N. Y. Reetor 7889 








Dayton Power & Light 5s, *41 
Portland Gas & Coke 5s, 1940 
Nebraska Power 5s, 1949 
Long Island Ltg. 6s, 1948 
Union El. Lt. & Pr. 5s, 1954 
Mountain Home Telep. 5s, ’38 
Illinois Power 5s, 1933 





THEODORE PRINCE & CO. 


Members New York SiocR Exchange, 
20 Broad Street, N. ¥, Tel. Recter 8830 














——— ~ 


—_— = 








Mobile & Ohio Gen 4s 

Louis. & Nash.-St. Louis 6s 
“Big Four” 6s, 1934 & 1941 
Buffalo & Southwestern 6s 
Great Northern of Canada 4s 
Atlantic Coast Line of S. C. 4s 
Ala. Tenn. & No. Income 6s 
Iowa Central 4s, Ctfs. 
Guyaquil & Quito 5s 


Pacific Gas & Electric 514s 
Consumers Power 514s 
Philadelphia Co. 5s, 1951 
Northern Ohio Tr. & Lt. 5s, 1956 
Consolidation Coal 414s 
Fairmont Coal 5s 

Staten Island Edison 6s & 61s 
Rolls Royce 7s 

Monon Coal 5s 


SAM’L GOLDSCHMIDT 


Phome 5380-1-2-3 Broad 


25 Broad Street 
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Central Pacific ref. 4s, 1949 
Chicago Railways Ist 5s, 1927 

Minn. St. Paul & S. S. Marie 4s, 1938 
Union Elec. Lt. & Pow. 5s, 1933 


HEILNER, KING & GOLDMAN 


Members New York Stock Exchange 
67 Exchange Place, New York 








Rector 8660 
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R.A. M.& CO 


‘Est Railroad of France__7s, 1954 
\N. Y. Edison Ist L. & Ref_5s, 1944 
Siemens & Halske 3-yr___7s, 1928 
Siemens & Halske 10-yr__7s, 1935 
‘Rockford Gas Lt. & Coke_5s, 1950 
Rockford Gas Lt. & Coke_5s, 1959 
|\CharlestonCon. Ry.G.&E.5s, 1999 
|Phila. Suburban G. & E__6s, 1869 


“Reed A. Niiciue & Co. 


Members of the Phila. Stock Exch. 
| West End Trust Bldg.. Phila. 











_Telephone—Rittenhouse 2131 























S. W. Straus & Co. 
Prudence Bonds 
G. L. Miller & Co. 
American Bond & Mig. Co. 


iST MORTGAGF 


REAL ESTATE 
BONDS 


Boaght— Sold— Quoted 


MAY & COMPANY 


16 BROAD Age NEW YORE 
. Banever 1700 














-- 








OFFERINGS WANIZD 


Pablic Service Corp. ef N.3 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


80 Gachange Pince JERSEY CIT.,N. J. 
Montgomery 5488 


Standard Electric 5s, 1939 
Imperial Irrigation 5s and 6s 
Union Oil 5s, 1931 

Rogue River Electric 5s, 1937 
Willamette Val. Sou. Ry. 6s, 1939 














FAartin Judge Jr., & Co. 


Members San Francisco Stock 
485 California Street 


SAN FRANCISCO 


Piedmont & Northern Com. Stock 
Southern Cities Utilities Com. Stock 
Jacksonville Gas 7s, 1930 

Public Light & Power 5s, 1945 


A. P. BARRETT & CO. 


Members Balttmore Stock Exchange 
Folephons Charles & Roctqgen Sts. 


aze Baltimore 





Washington Ry. & Electric 4s, 1961 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Ademrers Baitimore & New Yort Stock Exchange: 
Calvert Building Raitimore, Md. 
Phone 4820 











The American Rolling Mill Company 
The Consolidation Coal Company 
The Early & Daniel Comrany 

he Finance Company of America 
The Gruen Watch Company 
The Pennsylvania Water & Power Co. 
The Procter & Gamble Company 
The United States Can Comrany 


WESTHEIMER & COMPANY 


Members of the New York Stuck Exchunge, 
Cincinnati, Ohio Baltimore, Md. 





BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Company 

National Gas, Elec. Light & Pow. Ce 
Central Indiana Power Co. 


Eetablishec 1865 


BIOREN & Co. 


410 Chestnit St., Philadelphia 
Members ef New Yerk and 
Steck Exchar: es 





HORN & HARDART 
of New York 
When Issued 


Watt, Hillmann & Co. 


Members Phila. Stock Exchange 
WIDENER BUILDING, PHILADELPHIA 
“ila Rittenhmuse 2020 Pvt Tel t. New Verb 























United Rys. Co. of St. Louis 
All Issues 


Six 4 Co. 


SAINT LOWIS 
509 OLIVE ST. 














EE A — - sm 6 





SPECIAL SERVICE 
TO DEALERS 


2,000 


Public Utility 


AND 
INDUSTRIAL BONDS 










Lutey, Buizzarp & Co. 


Pru ADEL Prva STOCK EXCHANG 


PACKARD BLOG: PHILADELPHIA. 


TEL IRITTENMOUSE 2324 
ACE 3364 


errr ar re 


"in FORK 
WriTtnau 1994 
nanovia 0660 
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Gray & Davis 
Midvale Steel & Ord. 
56 Pine St. 


E.W.STERN& CO. yew vor 


Members N. Y. Steck Exchange. John 5280 














Clarion River Power Co. 8s, 1932 
Erie Lighting Preferred 

Pub. Serv. of N. J. Perpetual 6s 
Shaffer Oil & Refining 6s, 1929 


WHEELER & CO. 


Member Philadelphia Stock Rrchange 
North American Bidg. PHI/.ADELPHIA 




















Indiana Service Corp. 5s & 3s-6s 
Madison River Power Co. 5s, 1935 
New Orleans Public Service 414s, 5s 

Northern Ohio Power Co. 7s, 1935 

Ohio Power Co. 6s, 1953 
San Antonio Traction Co. 5s, 1949 
San Antonio Gas & Elec. Co. 5s, 1949 
Tennessee Power Co. 5s, 1962 


MCDOWELL, GiBB & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE HANOVER 9460 
Private Telephones to Boston and Phiiadelphia 








Orange & Passaic Vall. Ry. 5s, ’38 
Clinton St. Ry. Co. 5s, 1926 
Penna. Power & Light Co. 6s, 1933 
Cicero Gas Company 5s, 1932 
Ohio Public Service Co. 6s, 1953 
Omaha & C. B. St. Ry. & Br. 5s, ’28 
Wilmington City Elec. Co. 5s, 1951 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to New York, Baltimore 
and Boston 











Electric Co. of N. J. Ist 5s_____ 1947 
Lake Supericr Corp. Ist Coll. 58s_1944 
Santa Catherina 8s___________-_ 1947 
Scranton Rys. Co. Ist & Ref. 5s_1947 


Mann, Hagar & Bement 


421 Chestnut St., PHILADELPHIA 
Tel. Lombard 0812-3 





Indiana Service Corp. 5s, 1950 
Zeigler Coal & Coke Ist 6143s, ’36 
Columbus Ry., Pr. & Lt. Com. 


BORER & ULLRICH 


421 Chestnut Street 
PHILADELPHIA 
N. Y. Tel. Canal 7364 
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Atlantic City RR. Ist 5s, 1929 
Lehigh & New Eng. RR. Ist 5s, 1945 
Nor. & Ports. Belt L. Ist 5s, 1938 
Toronto Ham. & Buff. Ist 4s, 1946 
Lehigh Valley RR. Annuity 6s 
Lehigh & W.-B. Coal Ist 4s, 1930 
Pirrs. C. C. & St. L. Cons. 4%s, 1963 
Georgia Ry. & Electric Ref. 5s, 1949 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 





Offerings Wanted 
Citizens Lt. Ht. & Pow. 5s, 1934 
Hagerstown Lt. & Ht. 5s, 1934 
Luzerne County Gas & El. 7s, 1942 
Raystown Water Power 5s, 1938 


ARTHUR C. RICHARDS & CO. 


1524 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 4566 
New York Phone—Hanover 6850 





HORN & HARDART OF NEW YORK 
(New Stock) When Issued 


Bought Sold Quoted 


GEORGE N. FLEMING 


£21 Lafayette Building Philadelphia 
Telephone Lombard 6414 











Snectalists in 


Public ay tility 


oe Securities 


Joseph W. Gross & Co. 


1600 Wainut St. Philadelphia 
Corres ponaents of Aldred & Co. 




















Argentine Govt. 5s, 1945 
Central Pacific 4s, 1946 
French Govt. 4s & 5s 
Edmonton 54s, 1947 


Baltimore Phone: Plaza 0040 


FOREIGN BONDS 


King. of Norway 3s, 344s & 6s Toronto Harbor 44s, 1953 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Lomhard 6521 


Chicago— Mi1!waukee—London—Liverp 
Prirate Wires to Principal Markets of Untted Mares aad Canada 
Private telephone connections with Moors & Cabot, Boston 


Newfoundland 54s & 6 4s, all iss. 
Saskatchewan 6s, 1927 

Sao Paulo 5s & 6s 

St. Paul Europe 4s, 1925 


Providence Phone: Union 8600 
New Haven sed Liberty 5269 

















American Gas Co. 6s, 201€ 

Electric Co. of N. J. 5s, 1947 
Luzerne Co. Gas & El. Co. 6s, 1954 
Phila. Sub. Gas & El. 514s, 1955 
Penna. Electric Co. 6s, 1954 
Municipal Service Co. 5s, 1942 
United Gas & Elec. Co. 6s, 1945 
Public Service Corp. Perp. 6s 


PARSLY Bros. & Go. 


Members Philadelphia Stac: Exchange 
1421 Chestnut St. Pi.iladelphia 
Tel. Phila. Ritt 0600 N.Y. thanover 5450 














Horn & Hardart Co. 


of New York 
NEW STOCK 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 








Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 

All securities 


Bought—Sold— Quoted 


Edwin. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 








Offerings Wanted 


United States Steel Corp. Ist 5s, 1951 
Union Steel Corp. 5s, 1952 








J.€.HOLMES &CO. - 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 

















Continentai Motors 64s, 1939 
Louisv. Gas & Elec. (Del.), Com- 
Louirville Gas & Elec. 6s, 1937 
Mountain States Pow. Com. & Pfd 
Northern States Pow. Com. &Pfd. 
Oklahoma Gas & Electric 6s, 1941 
Shaffer Oil & Refining 6s, 1929 
Sierra & San Fr. Pow. 2d 5s, 1949 
Standard Gas & Electric 7% Pfd. 
United Light & Railway 5s, 1932 
United Light & Railway 6s, 1952 
Wisconsin Minn. Lt. & P. 5s, 1944 


H.M. Byllesby & Co. 


New York Chlengs 

112 gpd 231 So. La Salle St. 
Boston 

Dime on "Bi. Bldg. 14 State Street 

Private Wires to 

Chicago and Boston 




















City cf New Srunewich, N. J. 


414% School Bonds 


8. J. Van ingen & Co: 


46 Cedar Street 
New York 








Prov. of Ontario 5s, 1942-52 
Prov. of Alberta 5s, 1942 
Canadian Nat. Ry. 4%s, '30-35-54 
Nova Scotia Steel & Coal 5s, 1959 
Dominion Cval 5s, 1940 

William Davies 6s, 1942 

Havana Elec. Ry. & Lt. 5s, 1952 
American Gas & Electric Pfd. 
Empire Baking “A” & “B” 


Ernst & Co. 


120 Broadway - - - New York 
Telephone Rector 3672 


























BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 





WE SPECIALIZE IN 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 
and 
Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 





UTICA 











N. Y. Pa. & Ohio 4%s, 1935 
N. Y. Central ref. 5s, 2013 
Morris & Essex 3)4s, 2000 
Southern Pacific ref. 4s, 1955 
Pa. RR. Con. 4%s, 1960 








Ark. & Mem. Bdge. & Ter. 5s, 1964 Arizona Power 6s, 1933 
M. St. P. & S. Ste. M. Con. 4s, 1938 Columbus Power of Ga. 5s, 1936 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., 
Telephone Whitehall 4900 


Consumers Power 5s, 1936 
Newark Cons. Gas 5s, 1948 
Shawinigan Water Pow. 5s, 1954 
Ohio Power 6s, 1953 

Yadkin River Power 5s, 1941 


New York 
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The time for the d 


- » int Committee 


All bonds 
oe. & St. Louis Railroad Com 


ny of 
genes by all coupons aetnin 
oom 


Moines & Fort Dodge 





Januery 23, 1925. 


Counsel: 


Wuirts & Casz, 
New York City. 


W. C. Repertson, 
128 Broadway, 
New York City. 


| Secretary: 








TO THE HOLDERS OF 


The Minneapolis & St. Louis Railroad Company 


First Consolidated Mortgage 5% Gold Bonds Due 1934 
and 


Des Moines & Fort Dodge Railroad Company 


First Mortgage 4% Gold Bonds Due 1935 


t of bonds of the above described issues with the under- 
created by Deposit Agreement dated gg 17 
American Exchange National Bank, 
Depositary for the Committee, has been extended as follows: 

As to bonds held in this country, to February 16, 1925. 
As to foreign held bonds, to March 2, 1925. 
must be deposited in negotiable form. 


ay 1, 1924, and thereafter; and coupon bonds of 
Railroad Company of the above 
m ed by all coupons maturing July 1, 1924, and thereafter. 

accompanied by properly executed transfers. For all — d 
ferable certificates of deposit will be issued by the Depositary, and 
— to list such certificates on the New York Stock Exchange. 


La Agreement may be obtained from the Deposi or 
from “s fae ten aad 
A a mcrae amount of bonds of each issue has been deposited. 


1924 


No. 128 Broadway, New York 4 


bonds of The Minne | 
the above A. issue must be accom- 


described issue must be 
Registered bonds 
ited, trans- 
application will be 


Watters H. Bennett, Chairmen, 
Vice President, The American Exchange 
National Bank. 
Pumgness J. LIsSMAN, 
F. J. Lisman & Company. 
L. Reuuw ZACHER, 
Vice President, Travelers Insurance 
Company. 
ComMITTEE. 














Trading Department 


ALL 
BRITISH GOVERNMENT’S 
Sterling Bonds 


Sutro Bros. & Co. 


Members Now York Stock Bachange 
120 Broadway Recter 7358 
OFFERINGS WANTED OF 


PRE-WAR 
GERMAN CITY, INDUSTRIAL 


and MORTGAGE BANK BONDS 


Norbert Rosenband & Co. 


15 Broad Street, New York 
Telephone Hanover 3042-3-4. 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 





wee 














United States 























STATE BANK OF THE U.S.S.R. 


rormierly Slate Bark of the SF OR. 


Created by Decree of the Soviet Government,of October 12th, 1021. 





CAPITAL .- 


10,000,000 Chervonetz 


BS. B.—1 chervonets contains 119.4826 grains of pure gold and equals £1. ls. 1%. er $5.14 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 





BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Branches in Every Centre of European and Asiatic Russia. 
CORRESPONDENTS IN ALL PARTS OF THE WORLD. 

NEW YORK CORRESPONDENTS—Guaranty Trust Company of New 

York. Equitable Trust Company of New York. 
Public National Bank of New York. 


Columbia Trust Company. 
The State Bank. The Bank of 


Banking Corporation, New York. 


Irving Bank- 


United States. J. Henry Schroeder 




















Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


- STOCK EXCHANGE 


MEMBERS EXCHANG 
PRODUOE EXCHANGE 
OHICAGO BOARDOFTRADE 


OHIOAGO 8TOOK EXOH’GE 


NEW YORK and the CAROLINAS 


Commercial Pa: including Short Term Count 

and aSunicipel T Rotes d 
Ootton Preferred Stock Issues Underwritten 
and Distributed, and Common Shares bought, 
eold and quoted. 

Purchase and Sale of Cotton Mill Properties 
negotiated by experienced mill men. 


R.S. DICKSON & COMPANY, Inc. 


40 Exchange Place, New York. 
Gastonia, N. C. —™ N.C. 
Greenville, S. C. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIE: 
Mentgemery, Ale. 


> rd nd 

















Warner Bros. 
Pictures, Inc. 


Convertible 
Class “A” Stock 


BOUGHT AND SOLD 


Circular on request 


Lynch & McDermott 


7 Pine Street New York 
TELEPHONE RECTOR 7952* 











We Specialize in :— 


Arizona Power Common 
AND 


Public Utility Securities 
CHURCHILL & THOMPSON 


111JBroadway, New York, Phone Rector 4084 








Piggly Wiggly ‘‘A” Stock 
St. Louis Nat. Stock Yards Stock 
United Railway 4s, 1934 
Alton G. C. & St. L. Tr. 5s, 1944 


Lorenzo E. Anderson & Co. 


Members of the New York Stock Exchange. 
711 St. Chartes St., 
ST. LOUIS 


Offerings Wanted 


Des Moines & So. Minn. 
Joint Stock Land Bank Stock 


WILMERDING & Co. 
115 Broadway, N. Y. Rector 2585 











é 





JOINT STOCK LAND BANKS 
Stocks and Bonds 


Nehemiah Friedman & Co. 


Incorporated 


29 Broadway, N. Y. Bowling Green — 




















‘om 








- | 





Guaranteed Stocks 
Write for Quotation Sheets 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 


: = 














Guaranty Trust Co. 


R. W. P. Barnes & Co. 


Dealers in Stocks of 
Financial Institutions 


Tel. Rector 1634 111 Broadw ay, 


Mans 











Wanted Offerings 


$100 Bonds 


Guttag Bros. 


New York 





16 Exchange Place 
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HE obligations of this institution are selected as appro- 
priate and sound mediums for short term investment by 
alarge bankingclientele. They may be obtained in convenient 


821 Chestnut St., Philadelphi« denominations and suitable maturities. 


Betablished 1837 


Full information may be secured through usual banking 
channels, or by addressing Financial Sales Department, at 
any of our offices. 


GENERAL MOTORS 
ACCEPTANCE CORPORATION 


Executive Offices: 
224 West 57th Street, New York City 
Branch Offices: 


Members New York and Philadelph‘ 
Stoek Exchanges 





| BoLes & WesTwoop 


Members Phila. Stock Exchange 


HUUUUUUGNUCGAUUENOUEOOUEOOUEQOOUCGOUUUOUUEOUUNOOUOEOOOEENOUENOEOOUUOEOUEOOOOOOOUEOOUEGOOONOOUONUUEOUUEOIUEEIINEIN ZO 


Atlanta Cleveland Kansas City Philadelphia 
Boston Dallas Los Angeles Pittsburgh 
INVESTMENT Buffalo Dayton Memphis Portland, Ore. 
| SECURITIES Charlotte D Minneapolis St. Louis 
li Chicago venice New York San Francisco 
¥ Cincinnati Detroit Omaha Washington 


London, England 


Toronto, Canada 


Packard Bldg, Philadelphia 
PHONE: RITTENHOUSE 2496 


2) 























$6,000,000 
City of Bogota 


(Republic of Colombia) 
8% External Sinking Fund Gold Bonds of 1924 
Due October 1, 1945 


Dillon, Read & Co. Interim Receipts for the above 
issue are now exchangeable for Definitive Bonds at 
the office of the Central Union Trust Company 
of New York, 80 Broadway, New York City. 


Dillon, Read & Co. 








PAUL & CO. 


207-212 PENNSYLVANIA BLDG 
PHILADEPHIA 


fember Philadeiphia Siock Ezrchange 


PENNA. TAX FREE BONDS 











WARREN A. TYSON & CO. 


Investment Bonde 


1487 Walnut Street 
PHPLADELFPHIA 
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INDIANAPOLIS 


BPPPALPD BLO 


PUBLIC UTILITIES in aie 
. ne BETHLEHEM STEEL CORPORATION 
growing communities Conrnae' 
= NOTICE OF TWENTIETH ANNUAL 
operated and financed 


MEETING OF STOCKHOLDERS 
THEIR SECURITIES 


The Twentieth Annual Meeting of the 
Stockholders of Bethlehem Steel Corporation, a 


eee’ 


Fletcher American Compary 
rnc LE Bat Dam 


APOLIS 








° New Jersey corporation, will be held at its 

Conducts a general Investment busines || Offered to investors. principal and registered office, at No. 755 Broad 
Branches Street, Newark, New Jersey, on Tuesday, 

icago t April 7, 1925, at 12 o’clock noon. At said 

86 Se. La Balle 2319 Dene tae Bulidia meeting the following matters will be presented 


MIDDLE WEST 


UTILITIES CO. 
Suite No. 1500 


to stockholders for their action: 

(1) The election of five directors to serve for 
a term of three years; 

(2) The approval and ratification of all action 
of the Board of Directors of said Corporation 


Lo H 
oe Sukh, oan Bidg. 611 mmcetbadineon Bia 

















St p 4 72 West Adams St. |} %imce the Nineteenth Annual Meeting of its 
rin pany 7 ‘ stockholders held on April 1, 1924; and 

Thomas D. ¢ & Com Chicago, Illinois ‘ (3) The transaction Pt such other business as 
May properly come ‘ore said meeting. 

CORPORATION The books for the transfer of shares of the 

Seven Per Cent. Cumulative Preferred Stock 

BONDS So of the Ne me hg “) —y piped ange so 

t tt er Cent. Cumula 

Investors, Traders & Brokers Gonvertihis Preleevedl Break. which does not have 

IND IANA MUNICIPAL ~verywhere voting powers) will be closed at the close of busi- 

ness on Saturday, March 7, 1925, and will be 

BONDS use reopened at the opening of business on Wednesday, 

° ° April 8, 1925. 925 
Pleecher Savings and Trust Bids. Wall Street Advisory Service Newark, New Jersey, February 21, 1025. 


Sample Letter on Request. 
6 Church Street New York 





MIDDLE weer Vrste COMPANY. 


TICE OF 
ANNUAL MEETING OF STOCKHOLDERS. 


The annual meeting of the stockholders of the 
Middle Wesc U.ilities Company will be held on 
the 3lst day of March, 1925, at 11:30 o'clock 
A. M., at the office of the corporation, 3018 
DuPont Building, Wilmington, elaware. At 
this meeting a board of directors will be elected, 
reports of the officers will be received and acted 











BREED, ELLIOTT & HARRISON 


Cincinnati Detsoit Milwaute 
Investment Securities 








Liguidation 


NOTICE OF LIQUIDATION. 








~ 





Mumicipal Bonds 
indiana Corporation Securitie: 


NEWTON TODD 


Locaf Seaurities and 
leme Corporation Bonds and Stock: 


415 Lemeke Bid. INDIANAPOLIS 





The First National Bank of Drumright, located 
at Drumright, in the County of Creek and State 
of Oklahoma, is closing its affairs. All note 


holders and other creditors of the association 
are hereby notified to present notes and other 
claims for payment. 


Dated this 6th day of December, 1924. 
P. M. SKOUBY 





Cashier of the First National Bank 
of Drumright 





upon, and such other business will be transacted 
as may properly come before the meeting. 

In accordance with the laws of the State of 
Delaware, no stock can be voted which has been 
transferred on the books of the corporation within 
twenty (20) days next preceding this election. 

x. stockholders are ee to be present at 
this meeting in person or by proxy. 

The stock transfer books of the company will 
be closed at 5:00 o’clock P. M. on March 6, 1925, 
and reopened at 10:00 o'clock A. M. on April 1, 

25. EUSTACE J. KNIGHT, > 

































the ee 








a 





111 Fifth Avenue, 
New York, February 25, 1925. 


A dividend of 1%% has been declared upon the Preferred 
Stock of THe American Tosacco Company payable in cash on 


April 1, 1925, to stockholders of record at the close of business, 
March 7, 1925. Checks will be mailed. 








Dividends 
'$2np DIVIDEND 


CORPORATION, MUNICIPAL 
AND PUBLIC UTITITY 


ONDS 





BOND DEPARTMENT 


Ohe GUARDIAN 
TRUST COMPANY 


CLEVELAND, OHIO 
Resources over $110,000,000 





InNnCORPORATEO 


J ESSE R. Taytor, Treasurer. 











ALLIED CHEMICAL & DYE CORPORATION, 
1 Broadway, New York. 
February 24, 1925. 
The Corporation has declared Quarterly Divi 
dend No. 17 of one and three-quarters per cent. 
(1% %) on the Preferred Stock of the Company, 
payable April 1, 1925. to preferred stockholders 
of record at the close of business March 13, 1925. 
THOMAS E. CASEY, Treasurer. 





INTERNATIONAL HARVESTER COMPANY. 
A quarterly dividend of $1.25 per share upon 
the common stock, pavable April 15, 1925, has 
been declared to stockholders of record at the 
close of business March 25, 1925. 
WILLIAM M. GALE, Secretary. 








Meetings 


LOUISVILLE AND NASHVILLE 
RAILROAD COMPANY 


The Annual Meeting of the Stockholders of 
the Louisville and Nashville Railroad Company 
will be neld at its General Office Building, Ninth 
Street and Broadway, in the City of Louisville, 
Kentucky, on Wednesday, April 1, 1925, at 
twelve o’clock Noon. 

The Stock Transfer Books will close on Monday. 
March 16, 1925, at three o'clock P. M., and 
reopen on ‘Thursday, April 2, 1925, at ten o'clock 





— 


E. I. DU PONT DE NEMOURS & COMPANY. 
Wilmington, Del., February 16, 1925. 
The Roard of Directors has this day declared 
a dividend of 2%% on the Common Stock of 
this Company, payable March 16. 1925. to stock- 
holders of record at close of business on March 5. 
1925: also dividend of 14%% on the Debenture 
Stock of this Company. payable April 25. 1925. 
to stockholders of record at close of business on 
April 10. 1925 
CHARLES COPELAND, Secretary. 





THE TEXAS COMPANY. 
Dividend No. 88. 

A dividend of 3% on the par value of all of 
the outetanding capital stock of this company. 
for which definitive stock certificates have been 
issued, has heen declared payable March 31. 
1925, to stockholders of record March 6, 1925. 

W. W. BRUCE, Treasurer. 

February 3, 1925. 





THE MONTANA POWER COMPANY. 
PREFERRED STOCK DIVIDEND NO. 50. 

A regular quarterly dividend of one and three- 
quarters per cent (13% %) on the Preferred Stock 
has been declared, payable April 1, 1925, to stock- 
iS ites record at the close of business on March 

’ “0. 

COMMON STOCK DIVIDEND NO. 50. 

A dividend of one per cent. (1%) on the Com- 
mon Stock has been declared, payable April 1, 
1925, to stockholders of record at the close of busi- 
ness on March 12, 1925. 

Checks will be mailed 








. C. MICHAEL, Secretary. 
Louisville, Ky., February 28, 1925. 


WALTER DUTTON, Treasurer. 
25 Broadway, New York, N. Y. 


Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 


this Company, which is now 
serving many clients in other cities, 


The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence é 
of the satisfactory service rendered. 


Capital and Surplus . . $10,000,000 
Resources. . .« + « « 71,000,000 
Individual Trust Funds . 364,000,000 


Corporate Trust Funds $1,452,000,008 


GIRARD 
TRUST COMPANY 


“road & Chestnut Sts., Philadelphia 
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NEW vYoRKX 
AONVHOXS 


MEMBERS © 











TOLEDO SECURITIES 


BELL & BECKWITH 


Members New York Stock Exchange 


514-516 MADISON AVENUE, TOLEDO, O. 


PHONE MAIN 1818 
















SPECIALISTS 


Le SOY SOMOVSOYSO 
IN GENERAL MARKET MUNICIPALS 









a —, 














811 HARRISTRUST BLDG. 


CHICAGO 


Do you receive our Monthly Lists ? 


INVESTMENT SECURITIES 


INGALLS BUILDING 
CINCINNATI 





G7 WALL ST 


NEW YORK 
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GENERAL GAS & ELECTRIC 
CORPORATION 
New York City, February 25, 1925. 
The regular quarterly dividend of Two Dol'ars 
£52.50) per share on the Cumulative Preferred 
tock, Ciass A, for the quarter ending March 
31, 1925, has been declared, pees ~ es 1, 
1925, to holders of record at the ciose of busi- 
mess on March 14, 1925. 
O. CLEMENT SWENSON, Secretary. 


GENERAL GAS & ELECTRIC 
CORPORATION 
New York City, February 25, 1925. 

The regular quarterly dividend of One Dollar 
and seventy-five cents ($1.75) per share on the 
Cumulative Preferred Stock, Class B, for the 
quarter ending March 31, 1925, has been de- 
clared payable April 1, 1925, to hoders of 
recor’? ot the close of business on March 
14, 1925. 


O. CLEMENT SWENSON, Secretarv. 





THE B. F. GOODRICH COMPANY 


PREFERRED DIVIDEND 


At a meeting of the Board of Directors of this 
Company held on January 28, 1925, a dividend 
of $1.75 per share on the outstanding preferred 
stock of this Company was declared. payatle 
April 1, 1925, to holders of record ar the close 
of business March 16. 1925, and a dividend of 
$175 per share on th «utstanding pr fe red 
stock was declared, payable July 1, 1925, to 
os on of record at the close of business, June 
15, ‘ 





F.C. VAN CLEEF, Secretary. 





Swift & Company 
Union Stock Yards, 


Dividend No. 157 
Dividend of TWO DOLLARS ($2.00) per share on 
the capital stock of Swift & Company, will! be 

don April 1, 1925, to stockholders of record, 
h 10, 1925, as shown on the books of the 





Company. 
C. A. PEACOCK, Secretary 
NEW YORK TRANSIT COMPANY, 
26 Broadway. 


New York, February 11. 1925. 

A dividend of seventy-five (75: cents per share 
has been declared en the Capital Stock of this 
Comeony pa able April 15. 1925, to stockholders 
of record a e close of !us'"es- March 20, 1925. 

P I iT, Secretary. 





Ryan, Sutherland & Co. 


OHIO BUILDING 
TOLEDO, OHIO 














F. L. STEIN, President, 
66 E. Broad St. 


JOHN 





THE COLUMBUS JOINT STOCK 
LAND BANK 


An experienced organization, which offers a prompt, courteous 
and business like service, on desirable farm mortgages. 
service and the favorable standing of our bonds, makes a connec- 
tion with this bank an asset to country banks. 


Inquiries are solicited and promptly and fully answered. 


This 


H. KRAFFT, Vice-Pres. & Manager 
Columbus, Ohi»s 

















AMERICAN PIANO COMPANY. 
437 Fifth Avenue, 
ew York, 

At a meeting of the Board of Directors of this 
Company held to-day, the 68th consecutive quar- 
terly dividend of 1% % on the Preferred Stock was 
declared payable April 1, 1925, to stockholders 
of record at close of business March 15, 1925. 

The Board also declared a cash dividend of 
2% on the Common Stock, payable April 1, 1925, 
to stockholders of record at the close of business 
March 15, 1925. 





REPUBLIC IRON & STEEL COMPANY. 

The annual meeting of the Stockholders of the 
Republic Iron & Steel Company will be held at 
the offices of the sonpenr. Yo. 1 Exchange 
Place, Jersey City, N. J., on Wednesday, April 
8th, 1925, at 11 o'clock in the forenoon, for the 
transaction of any and all business that may prop- 
erly come before the meeting. Transfer books of 
the company, both Common and Preferred, will 
close at 3 P. M., March 9th, 1925, and reopen at 
10 o'clock A. M., on April 9th, 1925. 

ie eet on RICHARD JONES, JR., Secretar 
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R. B. Keeler & Co. 


Government, Land Bank & Corporation Bonds 
Light & Power Preferred Stocks 
Guardian Bldg. Cleveland 


Main 8086 











THE HERRICK COMPANY 


Investment Securities 


CUYAHOGA BUILDING 
CLEVELAND 


CLEVELAND CINCINNATI 
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WINSLOW,LANIER&CO. 


59 CEDAR STREET 
NEW YORK 


|THE FOLLOWING COUPONS AND DIVI- 

|DENDS ARE PAYABLE AT OUR OFFICE 

DURING THE MONTH OF MARCH, 1925 

MARCH ist, 1925. 

Cleveland & Pittsburgh R. R. Co. Reg. Guar 
Quarterly Dividend 1% %. 

Cleveland & Pittsburgh R. R. Co. Spl. Guar. 
Quarterly Dividend 1%. 

Cleveland, Akron & Columbus Ry. Co. Gen, 


D>. 
MARCH 15, 1925. 
Indianapolis, Ind., School Building Bonds 


UNION PACIFIC RAILROAD CO. 


A Semi-Annual Dividend oo 
$2.00 per share on the Preferred Stock 
and a Quarterly Dividend of 
$2.50 per share on the Common Stock 
of this Conpeny have this day been declared, 
ayable on Wednesday, April 1, 1925, to stock- 
olders of record at 12 Noon, Saturday, Febru- 
ary 28, 1925. 
EDWARD G. SMITH, Treasurer. 
New York, N. Y., February 11, 1925. 


ST. LOUIS SOUTHWESTERN RAILWAY CO- 
PREFERRED STOCK DIVIDEND 
New York, February 26, 1925. 

A quarterly dividend of $1.25 per share on the 
preferred stock of this company has been declared, 
payable on March 31, 1925, to stockholders of 
record at the close of business on March 14, 1925. 

By order of the Board of Directors. 

PAUL J. LONGUA, Secretary 
NATIONAL BANK OF COMMERCE 
IN NEW YORK. 

A quarterly dividend of FOUR PER CENT. 
(4%) has been declared upon the Capital Stock 
of this Bank, payable on and after April 1, 1925, 
to stockholders of record at the close of business 
March 13, 1925. 

The Transfer Books will not be closed. 


THOMAS W. BOWERS, Vice-President. 
February 25, 1925. 
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Hayden, Miller & Company 


Investment Securities 


1250 Union Trust Building 
CLEVELAND, OHIO 

















OHIO SECURITIES 


LISTED AND UNLISTED 


BORTON & BORTON 


Members Cleveland Stock Exchange 


1326 Hanna Bldg. CLEVELAND 


The American Sugar 
Refining Company 


Preferred Dividend 
On the Preferred Stock a dividend 


of one and three-quarters per cent, 
being the 133° consecutive dividend 


thereon; payable on the ape day of 
April 1925 to stockholders record 


on the second day of March 1925. 


The Transfer Books will not close. 
EDWIN T. GIBSON, Secretary 











Northwestern Public Service 
Company 
Preferred Dividend No. 5 


At the meeting of the directors held 
on February Ist, 1925, the quarterly 
dividend of one and three-quarters per 
cent. (1%%) was declared on the Pre- 
ferred Stock, payable March Ist, 1925, 
to stockholders of record at the close of 
business February 20th, 1925. 

ALBERT EMANUEL, President. 























THE J. G. WHITE MANAGEMENT 
CORPORATION 
43 Exchange Place, New York 
MANAGERS 


ASSOCIATED GAS & ELECTRIC COMPANY 


The Board of Directors of ASSOCIATED 
GAS & ELECTRIC COMPANY has declared 
the regular quarterly dividend of 87% Cente 
per share on the preferred stock of the Company 
for the quarter ending March 31, 1925, payable 
Wednesday, April 1, 1925, to stockholders of 
record at the close of business Tuesday, March 10, 
1925. The first installment of the extra dividend 
of 50c. per share for the year 1925 amounting to 
12 %c. will also be paid with the regular dividend 
on April 1, 1925. 

M. C. O'KEEFFE, Secretary. 




















RAILROAD . Through our inevestenen 
PUBLIC UTILITY department we under- 

\ rite bonds and dis- 
INDUSTRIAL / BONDS pee ‘ities i tea. 
yo ort td ) dealers and individuals 


Our trading department maintains active markets 
in all issues of interest to the Ohio market. 


WORTHINGTON, MURFEY & CO. 


GUARDIAN BLDG., CLEVELAND 


MEMBERS NEW YORK AND CLEVELAND STOCK EXCHANGES 











American Telephone & Telegraph Co. 


Convertible Four Per Cent Gold Bonds 
Due March 1, 1936 


Coupons from these Bonds, payable by their 
terms on March 1, 1925, at the office or agenc 
of the Company in New York or in Boston, will 
be paid in New York at the Bankers Trust 
Company, 16 Wall Street, or in Boston at The 
Merchants National Bank. 


H. BLAIR-SMITH, Treasurer. 








4 merican Telephone & Telegraph Co. 


Convertible Four and One-Half Per Cent Gold 
Bonds, Due March 1, 1933, 





Coupons from these Bonds, payable by their 
terms on March 1, 1925, at the office or agen 
of the Company in New York or in Boston, wilt 
be paid in New York at the Bankers Trust 
Company, 16 Wall Street, or in Boston at The 
Merchants National Bank. 


H. BLAIR-SMITH, Treasurer. 





ieee 
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COUPONS AND DIVIDENDS DUE 
MARCH AND PAYABLE AT THE 


THE FARMERS’ LOAN 


AND TRUST COMPANY 


NOS. 16-22 WILLIAM STREET 
NEW YORK CITY 


ON AND AFTER owen 1, 1925, 
AS FOLLOW 


Apex Leasing Co. oo Int.) 

Ashland, City of, Ky. 

Butler Water Co. (Issue of 1901). 

Chicago & North Western Railway 
Company Equipment Trust Ctfs., 
Series “J.” 

Lenoir City, Tenn., The City of, 

Loup Creek Colliery Co. 

Olean, N. Y., City of. 

Southern Power Company. 

Union Free School District No. 
Town of Pelham, 
County, New York. 

DIVIDENDS. 
MARCH 1, 1925. 

Fort Wayne & Jackson Railroad Co. 

F. W. Woolworth Co., Common 

Sheffield Farms Company, Inc. 

Household Products, Incorperated. 


KAUFMANN DEPARTMENT 
STORES, Inc. 
Preferred Dividend No. 49 


Pittsburgh, Pa., Febru 24, 1925. 
The Directors have this day dec ared a Divi- 








IN 


1 
Westchester 





dend of $1.75 per share on the Preferred Stock, 
pose April . 1925, to all holders of record 
arch 20, 1925. 


Cheques will be mailed. 
OLIVER M. KAUFMANN, Treasurer. 


KAUFMANN DEPARTMENT 
STORES, Inc. 
Common Dividend No. 22 


Pittsburgh, Pa., Febru 24, 1925. 
The Directors have this day dec ared a Divi- 
dend of $2.00 ? share on the Common Stock, 
Ray Se taas 1925, to all holders of record 
pr 


Checks wir ben mailed 
OLIVER M. KAUFMANN, Treasurer. 


LEHIGH VALET COAL SALES CO. 

New York, Feb. 27, 1925. 
The Board of Directors of the Lehigh Valley 
Coal Sales Compan 7 have this day declared a 
dividend of Two ollars r share, payable 
April 1, 1925, to those stockholders of ‘the Com- 
pany who are holders of full-share certificates of 
stock, registered on the Company’s books at the 
close of business, March 12, 1925. Checks will 

be =~ led. 
. J. BURTON, Secretary & Treasurer. 














United States Stores Corporation 


The regular quarterly dividend of 1% per 
cent on the 7 per cent prior cumulative 
convertible preferred stock of this Cor- 
poration has been declared payable on 
March 2, 1925 to stockholders of record 
February 25, 1925. 


HARRY WILLIAMS, Jr. 


Treasurer 














Mississippi River Power Co. 
Preferred Dividend. 
A $1.50 quarterly dividend is 
payable APR. 1, to Stockhold- 
ers of record MAR. 12, 1925. 


Stone & Webster, Inc., Transfer Agents 














FFICE OF 
LOCKWOOD, GREENE & CO., MANAGERS 


Bosto Mass. 
COMMON "DIVIDEND 
The Directors of Lancaster Mills have de- 
clared a quarterly dividend of 24% upon the 
Common stock, payable on March 2, 1925, at 
the office of the Transfer Agents, The New 
England Trust Company, Boston, Mass., to 
stockholders of record at the close of business 
February 25, io 
LA STER MI 


NCA LLS 
8. HAROLD GREENE, President. 


CRANE CO. 


DIVIDEND NOTICE 


Resolved: That a quarterly dividend of one 
and thr uarters per cent (13%) on the Pre 
ferred Stock and one and one-quarter per cent 
(1% vo) on the Common Stock be, and the same 

by is, declared, payable March 15, 1925, to 
pen AE of reoere nine ao 925. 
. BISHOP, " Secretary. 
February 17, 1995. ° 





eee 

















A Comprehensive 
Investment Service 


Underwriters and Distributors of 
Municipal and Corporation Bonds 


Special Service in 
OHIO SECURITIES 
Listed and Unlisted 


MEMBERS 
New York Stock Exchange 
Cleveland Stock Exchange 
Cincinnati Stock Exchange 
Chicago Stock Exchange 
Detroit Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 


OTIS & CO. 


Established 1899 ‘ 


CLEVELAND 
New York Detroit Cincinnati 
Columbus Toledo Akron 
Denver Colorado Springs 














New York 


Cincinnati 








We specialize in 


MUNICIPAL BONDS 


Are you on our mailing list? 


THE WEIL, ROTH & IRVING ©. 


Detroit Chicago 














International Business Machines Corporation 
50 Broad Street, New York, » 
The Board of Directors of this company has 
today declared a quarterly dividend of $2.00 
per share, payable April 10, 1925, to stockholders 
of record at the close of business on March 23, 
1925. Transfer books will not be closed. 
F. BATTIN, Treasurer 
February 24, 1925. 


TEXAS GULF “SULPHUR ‘COMPANY _ 

A quarterly distribution of $1.75 per share has 
been declared by the Board of Directors payable 
on March 14, 1925 to stockholders of record at 
the close of business on March 2, 1925. 

Stockholders will be advised later as to what 
portion of said distribution is from Free Surplus 
and what from Reserve for Depletion. 

H. . KNOBLOCH, Treasurer 
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Ohio 


The Cleveland Trust Company through 
the C. T. Securities company has issued 
some Collateral Trust First Mortgage 
Bonds, and one or two readers in Cleve- 
land have asked us about them. In this 
case the first and foremost thing is to 
know the character of the house back 
of the bonds. Character means judg- 
ment, management, reliability. 


“On this point, of course, our reply is 
most favorable because The Cleveland 
Trust Company is one of the outstand- 
ing banks of the Middle West. The 
bonds are the obligations of the Securi- 
ties company and are secured by the 
deposit with the bank of First Mortgage 
Securities on well-located real estate. 
In each case loans on property are 60 
per cent or less of the value of the prop- 
erty as appraised by the bank; in each 
case the directors of the bank approve 
the mortgage before it is pledged as 
security to the bonds, and in each case 
competent attorneys examine title and 


certify that the first mortgage is a first 
mortgage. 


From The Outlook of Feb. 11, 1925 


The Cleveland Trust Company 
Bonops ' 
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| 
| HORD, CURTISS 











& CO. 


1201 Union Trust Bldg. 
Cleveland 


Bonds for Investment 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CLEVELAND STOCK EXCHANGE 


Telephone, Main 7071 











—_— 





BONDS 


Government 
Public Utilities 
Real Estate 
Corporation 
The 
Finley-Smith- 
Gentsch Co. 


7th Floor State Bank Building 
322 EUCLID AVENUE 





Cherry 1080 





Cleveland, O. 


























VERCOE & COMPANY 


Deshler Hotel Building 
COLUMBUS, OHIO 
Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
COLUMBUS STOCK AND BOND EXCHANGE 
Associate Members 


NEW YORK CURB MARKET 
Bell, Main 6742-3-4 


Gitz. 6521-2-3. 

















Dividends 
$35,000,000 
REPUBLIC OF CUBA 


5% Gold Bonds of 1904 


Coupons due March 1, 1925. of the above 
bonds will be paid on presentation at our office 
on and after that date. 


SPEYER & CO 
24 & 26 Pine St. 
New York, February 28, 1925. 





AMERICAN CAN COMPANY. 
referred Stock. 

A quarterly dividend of one and three-quarters 
per cent. has been declared on the Preferred Stock 
of this Company, payable April Ist, 1925, to 
Stockholders of record at the close of business 
March 17th, 1925. Transfer Books will remain 
open. Checks mailed. 

R. H. ISMON, 
Secretary & Treasurer. 


THE YALE & TOWNE MFG. CO. 


A dividend, No. 129, of $1.09 per share has 
been declared by the Board of Directors out of 
past earnings, payable April 1, 1925, to stockhold- 
Fo of record at the close of business February 26, 

925. 








J. H. Towne, Secretary. 
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The North American 
Company 


QUARTERLY DIVIDEND No. 84 
ON COMMON STOCK 
A Quarterly Dividend on the Common 
Stock will be paid April. 1, 1925, in Com- 


mon Stock at the rate "of one-fortieth 
(1/40) of one share for each share held 
of record at close of business March 5, 


Pat 
v6 de 

Stoc!:holders may reccive cach for such 
dividend Common St-cx at the rate of 
Eichty-five Certs (S5c) a share of Com- 
mon Stoc': held of record at close of 
business March 5, 1925, by signing and 
returning ordcr form provided by Com- 
pany so that it shall be received by Com- 
pany not later than March 12, 1925. 

The Company will, uzon request, ar- 
rance for the purchase or sale of frac- 
tional scrip on a market bas’s. 

QUARTERLY DIVIDEND No. 15 

N PREFERRED STOCK 

A Quarterly Dividend of 1%% 
a share) on the Six Per Cent. Cumulative 
Preferred Stock will be paid April 1, 
1925, to Preferred Stockholders of record 
at close of business March 5, 1925. 

ROBURT SEALY, Treasurer. 

New York, February 20, 1925. 


(75¢ 

















Utilities Power & Light 


Corporation 


New York, January 28, 1925. 
The Board of Directors of 
the Utilities Power & Light 
Corporation has declared an 
initial quarterly dividend of 
Fifty Cens (50¢) per share 
on the Class A Stock, pay- 
able April 1, 1925, to holders 
of record at the close of busi- 
ness March 15, 1925. 


H. L. CrarKke, 
President. 











> 














BETHLEHEM STEEL CORPORATION 
DIVIDEND NOTICE 


The quarterly dividends upon the preferred 
stocks of Bethlehem Steel Corporation declared 
by the Board of Directors on January 22, 1925, 
will be payable on April J, 1925 to the holders 
of record thereof at the close of business on 
March 7, 1925, (the date on which the books 
for the transfer of all classes of stock except the 
Eight Per Cent. Cumulative Convertible Preferred 
Stock will be closed for the Annual Meeting of 
Stockholders to be held April 7, 1925) as follows 
Two per cent. (2%) upon the Eizht Per Cent 
Cumulative Convertible Preferred Stock and 
one and three-quarters per cent. (1%) upon 
the Seven Per Cent. Cumulative Preferred Stock. 

Checks will be mailed 

R. E. McMATH, 
Dated, 


1925 


; Secretary. 
February 24, 





UNITED FRUIT COMPANY 


Dividend No. 


A quarterly dividend of two and one-half per 
cent (two dollars and fifiy cents per share) on 
the capi.al stock of this Company has been de- 
clared payable on April 1. 1925. to stockholders 
of record at the close of business March 6, 1925. 


103 


Dividend No. 104 


A quarterly dividend of two and one-half per 
cent (two dollars and fifty cents per share) on 
the capital stock of this Company has been 
declared payable on July 1, 1925, to stockholders 
of record at the close of business June 6, 1925. 


Dividend No. 105 


A quarterly dividend of two and one-half per 
cent (two dollars and fifty cents per share) on 
the capital stock of this Company has been 
declared payable on October 1, 1925, to stock- 
holders of record at the close of business Sep- 
tember 5, 1925. 


Dividend No. 106 


A quarterly dividend of two and one-half per 
cent (two dollars and fifty cents per share) on 
the capital stock of this Company has been 
declared payable on January Z, 1926, to stock- 
holders of “a at the close of business De- 
cember 5, 5. 


Cc. B. TAYLOR, Treasurer. 





THE PURE OIL —es 
Sea, 
a. » Piewing quarterly dividends have been 
s % Ptd. Stock—$1'90 Per Share (14 ‘6% 
Pfd. Stock—$1.50 Per Share 3% 
84 Pfd. Stock—$2.00 Per Share (2 
all payable oy 1, 1925, to holders of 
March 1 


¥. 8. HEATH: Treasurer. 


Obio 


srr 

















—OHIO— 


HJO municipal bonds secured by the power of taxation on 
territory tremendously rich, well populated, provided with 
splendid transportation facilities, and an excellent history for 
prompt payment, me.it the wide popularity they enjoy among 
conservative investors. 


We are specialists in Ohio Municipal Bonds 


Stranahan, Harris & (jatis 


INCORPORATED 


INVESTMENT BONDS 
Spitzer Bldg. 
Toledo 








111 Broadway 
New York 


39 S. La Salle St. 
Chicago 


Detroit Columbus 

















Vandersall & Company 
MUNICIPAL BONDS 


410-416 Home Bank Building Penobscot Bidg. 
TOLEDO, OHIO DETROIT, MICH 


29 S. La Salle St. 
CHICAGO, ILL 


Tel. Main 3075 


























ROBERTS & HALL 
INVESTMENT SECURITIES 


STOCKS BONDS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CINCINNATI STO K EXCHANGE 
CHICAGO BOARITD OF TRADE 
CINCINNATI CHAM. OF COM. 
NEW CURB MARKET 


DIRECT PRIVATE WIRE TO ALL PRINCIPAL CITIES 
407 DIXIE TERMINAL BLDG. 


CINCINNATI 


YORK 




















POOR & COMPANY 
MUNICIPAL BONDS 


320 Walnut St. 
CINCINNATI, OHIO 
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W. E. HUTTON & COMPANY 


ESTABLISHED 1886 


MEMBERS OF NEW YORK 
New York Stock Exchange 
Cincinnati Stock Exchange SPECIALISTS IN CINCINNATI 
Chicago Stock Exchange OHIO SECURITIES 
Chicago Board of Trade DETROIT 
New York Cotton Exchang 
New York Curb Market DAYTON 


First National Bank Building 
CINCINNATI 














Provident Savings Bank & Trust Co. 


Manicipal Bonds 


CINCINNATI, - : - - +=  -  QOHIO 

















HIGH GRADE BONDS 


Government, Municipal, Railroad and Corporation 





BOND DEPARTMENT 


The Fifth-Third National Bank 


Cincinnati, Ohio 


























EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 


CINCINNATI OHIO 
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4% Federal Income Tax Exempt Bonds 


$6,825,000 
CITY OF CHICAGO 


20-YEAR SERIAL GOLD BONDS 





Sealed proposals will be received at the office of the City Comptroller at 1] o'clock, 
Wednesday, March 4, 1925, for: 


$5,325,000 South Water Street Improvement Bonds. 
$1,500,000 Street Improvement Bonds. 


These bonds are exempt from the Income Tax. They bear interest at the rate 
of 4% per annum, and are payable in gold coin of the United States of America of 
the present standard of weight and fineness Soth principal and interest are paya- 
ble at the office of the City Treasurer of the City of Chicago or at the American 
Exchange National Bank, New York City. 


THE SOUTH WATER STREET IMPROVEMENT BONDS 
are issued in accordance with an ordinance passed by the City Council May 7, 1924, 
and were approved by the voters av che election June 2, 1924. They are issued in 
denominations of $1! ,000 each, are dated January 1, 1925, and mature as follows: 


January 1, 1927, to January 1, 1943, inclusive_ - : $300,000 each 
January 1, 1944 i . 225,000 

Total - $5,325,000 
THE STREET IMPROVEMENT BONDS 
are issued in accordance with an ordinance passed by the City Council October 10, 
1924, and were approved by the voters at the election November 4, 1924. They are 
issued in denominations of $1,000 each, are dated January 1, 1925, and mature as 


follows: 
Be: ea iabat bt dlen aos wane eee ee $110,000 
January 1, 1928, to January 1, 1943, inclusive..........--- 80,000 each 
SET 1. DOGG ctscncacéecuseee ere a ae ae le es sce al 110,000 


Total - $1,500,000 


The validity of these bonds has been passed upon by Messrs. Chapman, Cutler 
& Parker, Attorneys, and a copy of their opinion will be furnished upon request. 
Bonds may be registered in the office of the City Comptroller. 

Bids without conditions or qualifications will be received for the whole or any part 
of said issue, and each bid should be accompanied by money or certified check on a 
Chicago bank drawn to the order of the City Comptroller, for 2 per cent of the par 
value of the bonds bid for. Other things being equal, thet bidder shall be deemed 
the highest and best bidder who shall offer to pay the highest price. The Comp- 
troller reserves the right to reject any and all bids. 

All information pertaining to these bonds may be had on application to the City 
Comptroller. 


MARTIN J. O’BRIEN, Comptroller. 


Room 591, City Hall. 
Chicago, February 21, 1925. 
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Tucker, Anthony & Co. 


Announce 
the removal of their offices to the 


Equitable Building 


120 Broadway 
New York 


FEBRUARY 24, 1925 RECTOR 8301 
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Service 


17 Electric Generating 
Statiors a 
28 Electric Sub-Stations 
7 Gas Manufacturing 
P ants— 
of this Company oper- 
ate constantly toserve 
281,065 customers. 


COMPANY 


FF NORTHERN ILLINOIS 
Serving 6,000 miles— 
202 cit.es and towns — 
with Gas or Electricity. 


General Offices: 
72W.AdamsSt.,Chicago 


The Bonds, Preferred 
anl Common Stocks 
of this Company are 
l sted on The ( hicavo 
Stock Exchange. 
































Large enough to 
produce any order 
efficiently yet 
small enough to 
give each job the 
personal attention 


it requires. 


TELEPHONE KEDOZIE 1053-8447 


| ~ CENTRAL™ 


BANKNOTE COMPANY 





FREDR.ESTY, Presipent 
BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 
319-331 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 
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N. Mail-m 
‘the Money-man 


You feel perfectly confident that your wife will 
havea sure and sufficient income as long as you live. 


Do you feel just as confident that she will have a 
sure 1nd sufficient income as long as she lives? 


By means of an Equitable Life Income Policy you 
can make certain that she will receive a fixed in- 
come for life if she should survive you. 


No worry about investments No possibility of default 
No danger of shrinkage or loss No delay in receipt of monthly checks 


The EQUITABLE 


< LIFE ASSURANCE SOCIETY 
ro OF THE UNITED STATES 


copy of your booklet, 
“MAKE THE MAIL 


MAN THE MONEY MAN” 






SS 
a — "a, 
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EQUITABLE 
393 Seventh Ave. 
New York City 





The year 1924 was the most successful in the history of the Equitable. 
The complete Annual Statement will be sent to any address on request. 





Name 





Street___ 


City State 
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AMERICAN SAFETY RAZOR 
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CORPORATION 


Report to Stockholders for the Year Ended December 31, 1924. 


TO THE STOCKHOLDERS OF THE 


Dear Sirs: The results of the operations of your company, and 
its wholly owned subsidiary, the British-American Safety 
Razor Company, Ltd., of London, England, for the year 
ending December 31, 1924, are set forth in the Consolidated 
Balance Sheet shown herewith. 

The net income of your company for the year of 1924, 
before providing for Federal income taxes and after all 
depreciation and necessary reserves, amounted to $1,170,- 
971 81. The company has set aside the sum of $150,000.00 
to cover Federal Income Tax, making the net income for 
period under review $1,020,971.81. 

Your company made substantial progress in all depart- 
ments of the business, and your Directors look forward to a 


Brooklyn, New York, February 24, 1925. 


AMERICAN SAFETY RAZOR CORPORATION: 


Aside from the inereased distribution of the principal 
products of the company at home, it is pleasurable to note 
the substantial and broader market accomplishments result- 
ing from our export efforts. Your company’s products are 
meeting with favorable reception in foreign countries. 

The working capital of your company has been materially 
increased and presents a very satisfactory position; which 
should be well maintained, notwithstanding the rapidly 
expanding business. The capital investments already made 
assure facilities capable of coping with the advanced de- 
velopment. 

Respectfully submitted, 
JOSEPH KAUFMAN, 






































most promising year. President. 
AMERICAN SAFETY RAZOR CORPORATION 
AND SUBSIDIARY COMPANY 
CONSOLIDATED BALANCE SHEET—As at December 31, 1924 
ASSETS 
Current Assets: 
I el $947,318.98 
Customers’ Accounts Receivable and Notes Receivable____._....-_____- $794 424.12 
Less Reserve for Bad Debts_____________--__- mba odiey pi) eas 45,000.00 
749 424.12 
Sundry Accounts Receivable___._......________-_---- ae ee ne 49,111.11 
Inventories at Cost or Market, whichever is lower (after eliminating Un- 
earned Profit on Inter-Company transactions)._............------- 931,317.32 
Tete Consent Assets... occccccceccccce RN A en $2,677 171.53 
Inventories of Advertising and Other Supplies.__.._............-..._--------- 92,976.99 
Due from Affiliated Companies____...._.._______-- RRR DR eS 70,587.80 
Cash & U.S. Govt. Securities constituting Reserve Fund for Contingent Liability 1,000 ,000.00 
Investments: 
Stock in Affiliated Companies—carried at____.........----------------- $271,600.00 
Other Investments (including Corporation’s own shares purchased for invest- 
ment or sale to employees, carried at $27,984.54, which is less than 
I a a 174,358.74 
445,958.74 
Fixed Assets: 
ND aati al a a ee nbn biwened $94,047.26 
Buildings, Machinery and Equipment____.......__._..--.--_---_------ 2,464,083 .85 
ee n.d dc ttsoetbdédietstindnsekeen 570,009.62 1,894,074.23 1,988,121.49 
I kk 112,715.95 
rr, rr i a. ccimbnneediontueduwdewebeien 7,468 ,001.23 
$13,855 533.73 
LIABILITIES 
Current Liabilities: 
ES ELE, A ORE aa eee ee $50 552.42 
Credit Balances on Customers’ Accounts_____.________________________ 7,365.91 
Miscellaneous and Accrued Items__________________________________ 19,624.63 
Installment of Mortgage on Real Estate due March 1, 1925___,_______-_- 50,000.00 
Federal Income Tax, 1924—Estimated (payable in quarterly installments 
SAREE eae ERR A MINOR AIRONET Nee 150,000.00 
re Me i $277 542.96 
I I 350,000.00 
ES ELLA LES LLL EE 1,016.67 
Capital Stock: 
Authorized and Issued—200,000 Shares of the Par Value of $100.00 each, 
issued under the: Laws {of the State of Virginia! as, fully paid and 
UO i i ee 10,800,000 .00 
Surplus: 
Consolidated Surplus as at December 31, 1923______.._-_____-_---__----- $1,782,084.92 
sue DEmeenenoes Ae raaments. .. .....n concn ceecccuccccucceeccusecces 23,917.37 
2% : $1,806 ,002.29 
Deduct Dividends paid by American Safety Razor Corporation during 1924- 400 ,000.00 
$1,406 002.29 
Add Net Income for 1924 (after provision for Federal Income Tax)_.----------- 1,020,971.81 
Consolidated Surplus as at December 31, 1924_____________.___-------- 2,426 ,974.10 
$13,855 533.73 


Contingent Liabilities: 
In purchasing Goodwill on September 22, 1919, the Corporation assumed 
a contingent obligation expiring September 22, 1925, to make additional 
payments for Goodwill up to, but not exceeding $1,600,000.00, against 
which there is a cash reserve of $1,000,000.00. 
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THE FLEISCHMANN COMPANY 


Annual Report for the Fiscal Year Ended December 31, 1924. 





New York, February 20, 1925. 
TO THE STOCKHOLDERS OF THE 
FLEISCHMANN COMPANY: 

I take pleasure in submitting the Annual Report of The 
Fleischmann Company for the fiscal year ended December 
31, 1924, which shows a Net Income After Taxes of $9,843,- 
233.25, or earnings, after deducting Preferred Dividends at 
the rate of $6.51 per share on 1,500,000 shares of Common 
Stock outstanding—an increase in Net Income for the year 
of $1,212,667.25 over the year 1923, or $.81 per share on 
the Common Stock. 

The Reserves of the Company have increased substantially 
throughout the year. All of our plants and equipment are 
in better condition than they have ever been in the history 
of the business; and with very little capital expenditure, the 
Company is prepared to take care of additional business for 
several years to come. 

The books of the Company have been audited by Messrs. 
Haskins & Sells, Certified Public Accountants, and their 
certificate is attached to the statement accompanying this 
report. 

In view of the fact that there have been reports that great 
profits have been made through the sale of alcohol and have 
been hidden in the general profits of The Fleischmann Com- 
pany, our Certified Accountants, Messrs. Haskins & Sells, 
were requested to render a special report showing the actual 
profits made on the sale of alcohol by this Company since 
the enactment of the National Prohibition Act in 1920. 
The report follows: 

Cost of Goods 


Sold, Including Profit 

Net Sales Selling, Administrative or Loss 
Year to Customers and General Expenses Before Taxes 
1920 $1,077,976.99 $812,549.35 $265,427.64 
1921 617,270.32 507,877.67 9,392.65 
1922 182,306.24 219,289.68 loss36,983.44 
1923 465,524.75 423,245.87 42,278.88 
1924 383,078.55 293,196.64 89,881.91 
} hen $2,626,156.85 $2,256,159.21 $369,997.64 

verage 

per Year $525,231.37 $461,231.84 $73,999.53 


This report shows that through the sale of commercial and 
denatured alcohol covering a period of five years, this Com- 


| pany has made only a small manufacturing profit from the 
| sale of this by-product; in fact, the Average Karnings Before 
Taxes amounted to less than one per cent. of the Total Net 
Income Before Taxes. 
Respectfully submitted, 
JOSEPH WILSHIRE, 
Acting President. 





STATEMENT OF CONSOLIDATED INCOME AND PROFIT AND 
LOSS FOR THE YEAR ENDED DECEMBER 31, 1924. 


Lk =a eee $46 442,691.79 
17,258,161.18 


$29,184,530.61 
18,575,474.84 
$10,609,055.77 
840,632.82 





NET PROFIT FROM OPERATIONS__. 
Add Other Income Credits 


» See $11,449.688.59 
SE Nae eas ae 229,615.23 
NET INCOME BEFORE CHARGING 

FEDERAL AND CANADIAN TAXES $11,220,073.36 

Deduct Federal and Canadian Taxes 1,376,840.11 


Bs kc ein cote baekaeeese 9 843 233.2 
Add Profit and Loss Credite__...........-- $ 18,627 rt 
GROSS SURPLUS FOR THE YEAR.-_-.- B ‘ a 
Deduct Profit and Loss Charges: CO.S08 200.5 

Premium on Preferred Stock Pu —— 55-200. 
General Insurance Fund Set Aside_______- 300,857 .7 
Adjustment of Propert Values—Addi- 
tional Amortization of War Time facilities 90.879.9 
Miscellaneous Profit and Loss C eule 64,382.7 
TOTAL PROFIT & LOSS CHARGES... 464,420.43 
NET SURPLUS FOR YEAR BEFORE 
CHARGING DIVIDENDS.-_.-_---- $9,397 439.83 
Deduct Dividends: 
ie Seni thee eae ede wk $76.678.58 
ee le aa wad wdpeonee 6, ,000. 
pote ag ne 6.076 ,678.5@ 
SURPLUS FOR THE YEAR....____- .320,761. 
Add Surplus at Beginning of the Year__.___- .429,029. 
SURPLUS AT END OF THE YEAR... $26,749,790.77 





* Depreciation has been charged off on Plants and Personal Property 
under these headings, aggregating $2,214,143.11. 








THE FLEISCHMANN COMPANY AND SUBSIDIARY COMPANIES 
CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31, 1924 


ASSETS 
PROPERTY 
Manufacturing Plants and Equipment-_-__$21,426,123.66 
ID ESS ee eae 2,438 632.59 
Furniture and Fixtures, Automobiles and 
REE 4,118,563.13 


Jalg ey 0 4 | sy ge $27 .983 319.38 
iS yy jy) ee ee et reer 1,595,732.79 


GENERAL INSURANCE FUND 


United States Liberty Loan Bonds-_-_-_-___--. 


$721,037.48 
4 See 


1,038 080.38 
29,800.00 
200 000.00 


DE PE Rcn skcipkndatotakedenneam 25.698 .66 
BE cugsc-ckiseuepaskedactasabastouken 14,993 .60 
TOTAL GENERAL INSURANCE 
PEED ccran wens edkaeewaundetes 2,029,€40 12 


INVESTMENT SECURITIES 


a a tag wi al an ae $1,414.567 .22 
RE a eee 828,395.02 






Real Estate Mortgages 
Policy of Life Insurance. ........c<cccces 


TOTAL INVESTMENT SECUR- 
ES 


206,901 .63 
23,550.50 


PEK 6ccnoadasanenennsaeusenes 2,473 ,414.37 
CURRENT ASSETS 
Se $3 436,587.91 
United States Treasury Certificates of In- 
EE REE EEE REE ee 3,264 611.57 


United States Liberty Loan Bonds______-_- 
Notes and Collateral Loans Receivable_ --- 
Deeounts Bec vaes. «o-.4cnnccacssece+ss 
Accrued Interest and Dividends Receivable 
Inventories at Cost 


2,652 426.24 
189,642.59 

3 484,370.83 
90,562.90 
5,305 ,255.04 


18,423 ,457 .08 


TOTAL CURRENT ASSETS..-.-.-..-. 


DEFERRED CHARGES 
Prepaid Taxes, Insurance, &c.........--.- 


TOTAL 


331,541.70 
$52 837,075.44 


LIABILITIES 
CURRENT LIABILITIES 

9 Sarre ee 
pT) eee eee 
Accrued Interest, Pay Roll, Taxes (Other 
than Federal and Canadian Taxes) and 
Ds cnet abveekdaceseuneatehnnenee 
Accrued Federal Taxes. ................. 
Accrued Canadian Taxes. ............... 


1.578/100:88 


265.619-73 
1,609,144. 
30,362.76 


TOTAL CURRENT LIABILITIES._. $3 ,532,726.32 
RESERVES 
Depreciation of Manufacturing Plants and 
RIE s «i nncegcngeceneceucnccase $9,458 864.66 
Depreciation of other Real Estate__-_-_-_-_-_-_- 218,541.40 
Depreciation of Furniture and Fixtures, 
Rutomobiles and other Equipment_-_-__-_-. 1,770,687 .31 
Amortization of Cost of Patents__..______ 181,368.42 
Uncollectible Accounts and Loans______-_-_ 360,033.50 


Miscellaneous Reserves. ................ 
eaigy (OC UL | een 
TOTAL CURRENT LIABILITIES 

rR oy See 
APPROPRIATED SURPLUS SET ASIDE 

General Insurance Fund Account (to meet 

contingencies 


216,304.20 
12,205,799.49 


$15,738,525.80 


2,029,610.12 


PREFERRED CAPITAL STOCK—(Au- 
thorized and issued 30,000 shares of 
$100.00 each; in Treasury 17,531 shares; 
outstanding 12,469 shares)_...._._.___- 

COMMON CAPITAL STOCK AND UN- 
APPROPRIATED SURPLUS 

Common Capital Stock—(Authorized and 
outstanding 1,500,000 shares at declared 
Wares GF Bre GU ck ana deccdeutccees 

Surplus at December 31, 

1924, as per Statement of 
Consolidated Income and 
Profit and Loss____....-. $26,749,790.77 

Less excess of book value 
over par value of stocks of 
subsidiary companies___- 427,751.25 

NET SURPLUS.--.-_- 

COMMON STOCKHOLDERSD’ EQUITY 
(represented by 1,500,000 shares of 
No Par Value Common Stock)___.._._- 


TOTAL 


1,246,900.06 


$7,500 ,000.00 


26 322,039.52 


33,822,039.52 


$52 837,075.44 





NOTE.—At December 31, 1924, The Fleischmann Company had Contingent Liabilities of $128,184.76 as guarantor of notes, of which $38,184.76 


is held as collateral. 


represents a loan of the Guaranty Trust Company of New York, on balances due from employees on Common Stock Purchases, under which the stock 








CERTIFICATE OF AUDIT ‘ 


We have audited the books and accounts of The Fleischmann Company and subsidiary companies for the year ended December 31, 1924, and 
WE HEREBY CERTIFY that, in our opinion, the accompanying Consolidated General Balance Sheet and Statement of Consolidated Income 


and Profit & Loss for the year are correct. 


For Comparative Balance Sheet and Income Account see “Investment News” columns on Page 1082. 


HASKINS & SELLS. 
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TREASURER’S OFFICE 


THE NEW YORK, NEW HAVEN AND 
HARTFORD RAILROAD COMPANY 


New Haven, Conn., February 14, 1925. 
TO THE HOLDERS OF 


The New York, New Haven and Hartford Railroad Company’s 
Fifteen Year, European Loan of 1907 (90% extended at 7%), maturing 
April 1, 1925. 


Subscriptions at par to The New York, New Haven and Hartford Railroad 
Company’s Fifteen Year Secured 6% Gold Bonds have already been secured 
to an amount which will enable the Company to pay the European Loan 
in full at maturity. 


The Company, however, has been requested by holders of the European 
Loan to permit them to exchange all or a part of their holdings for the Secured 
6% Gold Bonds upon the same terms as subscribers, that is to say, par for par. 
These bonds are issued in coupon form registerable as to principal, in denomi- 
nations of $100, $500 and $1,000, and registered torm in denominations of 
$1,000, $5,000 and $10,000. 


Complying with this request, and in pursuance of the Company’s Official 
Statement of November 25, 1924, the Company invites the holders of the 
European Loan to exchange for such an amount of the Secured 6% Gold Bonds 
as they may wish to take by depositing their European Loan Debentures 
(after cutting off the April 1 coupon) with 


J. P. MORGAN & CO., NEW YORK CITY 


which is authorized to receive and receipt for the same, or by sending the same 
to the undersigned Treasurer of the Company. 


Holders of the European Loan should state at the time of deposit how 
much thereof they wish to be used in exchange and how much paid in cash 
on April 1, 1925. 


The privilege of depositing for exchange will expire at noon, 
March 14, 1925. 


THE NEW YORK, NEW HAVEN AND 
HARTFORD RAILROAD COMPANY 


BY 
A. S. MAY, 


Treasurer. 
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NEW ISSUE 


$3,000,000 


STANDARD PLATE Gtass CompPpANy 
FIVE YEAR 6% GOLD NOTES 


Dated March 1, 1925 Due March 1, 1930 


PITTSBURG TRUST COMPANY, PITTSBURGH, PA., TRUSTEE 
INTEREST PAYABLE MARCH 1 AND SEPTEMBER 1 


Coupon Notes in denominations of $1,000 and $500. Redeemable upon 30 days notice as a whole only on March 1 and September 1, 1926, at 
103%; March 1 and September 1, 1927, at 102%: March 1 and September 1, 1928, at 101%; thereafter on any 
interest date at par. 


Principal and interest payable in United States Gold Coin at the office of the Trustee, Pittsburgh, Pa., or the Chase National Bank, New York 
City, without deduction for normal Federal Income Taz up to 2%. Pennsylvania 4 Mill 
Taz will be refunded. 





The following is summarized from a letter of Mr. Frank E. Troutman, President of the Company: 


BUSINESS AND PROPERTY: The Standard Plate Glass Company was incor- 
porated in Delaware in 1923 as successor to the Standard Plate Glass Company or- 
ganized in 1887 and the Heidenkamp Plate Glass Corporation, the business of which 
was established in 1900. As of April 1, 1924, the Company acquired the Watson 
Paint & Glass Company, Inc., formed in 1912. The business of each of these 
companies had been profitably conducted for many years, and had been conserva- 
tively developed and firmly established. The Company manufactures and sells 
polished plate glass, paints, varnishes, shellacs, etc., and deals in window glass, 
paint brushes and kindred articles. 


EARNINGS: Net income for the five-year period ending December 31, 1924, after 
deducting depreciation, but before Federal Taxes, as certified by Messrs. Price, 
Waterhouse & Company, averaged $1 ,445,524.00, or over eight times annual interest 
charges on these notes, and for the same period, after Federal Taxes, over six times 
interest charges on these notes. 


SECURITY: These notes are to be a direct obligation of the Standard Plate Glass 
Company, and upon completion of this financing will constitute its only funded debt. 
They are to be issued under a Trust Agreement, which will contain, among other 
provisions, a covenant, that the Company will not mortgage or pledge any of its 
properties so long as any of these notes are outstanding, except that the Company 
may acquire property subject to existing, or the creation of, purchase money mort- 
gages not exceeding seventy-five per cent of the cost of the property so acquired. The 
Company will also covenant, that so long as any of these notes are outstanding, its 
current assets shall at all times be maintained in an amount equal to at least two hun- 
dred per cent of its current liabilities, and that net current assets, as defined in the 
Trust Agreement, shall at all times be maintained in an amount at least equal to the 
principal amount of these notes then outstanding. As 


PURPOSE OF ISSUE: Proceeds of these notes will be used to pay off all bank 
loans and real estate mortgages and provide additional capital for the Company’s 
rapidly expanding business. 


All legal matters pertaining to this issue have been approved by Messrs. Patterson, Craw- 
ford, Miller & Arensberg for the Company, and Messrs. Calvert, Thompson & Wilson for the 
undersigned. Financial statements and earnings audited aad certified by Messrs. Price, Water- 
house & Company. The Company’s physical properties are subject to continuous appraisals by 
the American Appraisal Company. 


These notes are offered when, as, and if issued, and received by us. Delivery of interim 
receipts expected about March 5th. 





PRICE 98 TO YIELD ABOUT 6.45%, 





THE BANK OF PITTSBURGH, N. A., Pittsburgh, Pa. 


February 25, 1925. All statements made herein are derived from official sources, and, while not guaranteed, are believed to be correct. 
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$2,500,000 


First National Pictures, Inc. 
Cumulative 8% Participating First Preferred Stock 


Dividends payable Jan., April, July and Oet., with rights to additional participation in Net Earnings. Redeemable in whole or in 
part at $115 per share and accrued dividend. Oumulative Annual Retirement out of surplus of 3% of greatest amount of First 
Preferred Stock at any time outstanding. 
The Equitable Trust Company of New York, Transfer Agent. The Corporation Trust Company, Registrar. 
CAPITALIZATION 
Upon completion of this financing 
No Funded Debt. 
Cumulative 8% Participating First Preferred Stock, par value $100, 
(this issue): Authorized $4,000,000, Outstanding _... $2,500,000 
Cumulative 7% Second Preferred Class A Stock, par value $100 


(excluding 455 shares in treasury)._______._.___._..__------$1,142,600 
Cumulative 7% Second Preferred Class B Stock, par value $100__. $443,400 
Common Stock (Voting Trust Certificates), no par value_____-_--- 60,000 shares 


Mr. Robert Lieber, President of the Corporation, summarizes his letter to us as follows: 


Business: First National Pictures, Inc., succeeded the organization founded in 1917. The 
Company was established by twenty-six owners and operators of theatres in more than twenty- 
six key cities. 

The business of First National Pictures, Inc., consists of the production and distribution 
of its own pictures and the distribution of pictures made by independent producers. Since 
organization, the business has grown until in 1924 the volume was over $23,500,000. 

The Company distributes the greater portion of its pictures largely under franchises 
which carry the right and obligation to exhibit such pictures for a definite time. Such fran- 
chises are held by the owners of stock of companies which collectively own all the Common 
Stock of this Company. The theatres controlled by such franchise holders constitute the 
largest and most important group of motion picture theatres in the United States. 


Assets: The Consolidated Balance Sheet at December 27, 1924, as certified by Price, 
Waterhouse & Co., adjusted to give effect to this financing, shows net current and working 
assets alone of over $300 per share of this issue of First Preferred Stock. 


Earnings: For the two fiscal years ending December 27, 1924, annual net earnings of the 
Company after all charges averaged $1,500,390 or 71% times the annual 8% dividend require- 
ments on this issue of First Preferred Stock. For the fiscal year ending December 27, 
1924, the net earnings were $1,868,457, or over 9 times such dividend requirements. 

No dividends have ever been paid on the Common Stock, all net earnings applicable 
thereto having been retained in the business. 


Participation in Net Earnings: Beginning April 1, 1926, the First Preferred Stock will 
be entitled to receive a participation in the amount by which the net earnings of the Com- 
pany for the previous fiscal year are in excess of $1,500,000 and not in excess of $2,500,000, 
this participation consisting of 8% of such excess so long as the outstanding amount of First 
Preferred Stock remains at $2,500,000. If the amount of outstanding Stock varies, the 
proportion of excess earnings to which it is entitled is adjusted, so that the number of dollars 
of additional distribution per share will not be changed. 


On the basis of net earnings for 1924, the First Preferred Stock would have been 
entitled to an extra distribution of $1.17 making total dividend payment for the 
year of $9.17. 





Application will be made to list these shares on the New York Stock Exchange. 


All legal matters in connection with this issue will be subject to approval by Messrs. Root, Clark, Buckner & 
Howland and Messrs. Lowenthal, Szold & Perkins of New York. 


We offer these shares when, as and if issued and received by us and subject to the approval of counsel. 


Price 100 and accrued dividend, yielding 8% 





HAYDEN, STONE & Co. 


The statements contained herein are not guaranteed but are based upon information which we believe to be accurate and reliable. 
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These stocks having been sold, this advertisement appears as a matter of record only 
$500,000 16,000 Shares 10,000 Shares 
PREFERRED STOCK CLASS A STOCK CLASS B STOCK 
Par Value, $100 Par Value, $25 No Par Value 


Purity Bakeries Corporation 


The Preferred Stock is entitled to cumulative dividends at the rate of 7% per annum before dividends are paid on any other classo  ock. 
The Class A Stock is entitled to cumulative dividends at the rate of $3 per share per annum after payment of all dividends on the Preferred 
Stock, and is entitled to further dividends not exceeding 50 cents per share quarterly whenever quarterly dividends in excess of 50 cents 
per share are paid on Class B Stock. Ths Class B Stock is entitled to all dividends declared or paid by the Corporation after 
payment of dividends as stated on the Preferred and Class A Stocks. Dividends on the Preferred and Class A Stocks are 
payable quarterly, March 1, June 1, September 1 and December 1. In the event of dissolution or liquidation the Pre- 
ferred Stock is entitled to be paid the par value of the shares, then the Class A Stock is entitled to = paid $65 per 
share, together with a sum, in each case, equal to all accumulated and unpaid dividends: all remaining assets to 
be distributed to the Class B Stock. The Preferred Stock and Class A Stock are redeemable in whole or 
in part at the option of the Corporation, upon sixty days’ notice, at $110 per share and $65 per share, 
respectively, and accrued dividends. 








Transfer Agent; Registrar; 
Irving Bank-Columbia Trust Company, New York Central Union Trust Company of New York 
CAPITALIZATION 
(Upon completion of present financing) 
Authorized Outstanding 
7% Cumulative Preferred Stock (par value $100)_________ $15,000,000 $2,133,458 
Genes B See Cee CRS Ges og cn keeckegedoeedcceassvd $10,000,000 $1,968,875 
Class B Stock (without nominal or par value)___________ 500,000 shs. 115,293 shs. 
Minority interests in stocks of subsidiary companies____ $768,774 
Funded debt of subsidiary companies__________________ $1,359,000 


NOTE: The outstanding amounts of stock shown above do not include shares to be issued in exchange for stocks 
of the Nafziger Baking Company. 


The Purity Bakeries Corporation has no funded debt. 
BUSINESS AND PROPERTIES 


The Purity Bakeries Corporation was incorporated December 1, 1924 and has acquired 97% of the common stock 
and 82% of the preferred stock of the Purity Baking Company and 99% of the common stock and 90% of the 
preferred stock of the Tristate Baking Company, Inc., and is acquiring all of the common and preferred stocks of 
the Williams Baking Company. It has also arranged to purchase a majority of the capital stock of the Nafziger 
Baking Company. Through the Purity Baking Company, the Corporation also holds the entire capital stock of 
the Wernig Baking Company and the controlling interests in the Banner Grocers’ Baking Company and the 
Grocers Baking Company. These several baking companies serve a population of several millions of people in 
and around leading cities in ten states and have twenty-four plants, with the twenty-fifth now under construction, 
located as follows: 








Minneapolis, Minn. Flint, Mich. Indianapolis, Ind. Newark, N. J. 

Saint Paul, Minn. Battle Creek, Mich. Cincinnati, Ohio Decatur, Ill. 

Duluth, Minn. St. Louis, Mo. Columbus, Ohio Burlington, Iowa 

Detroit, Mich. Kansas City, Mo. Hamilton, Ohio Muskogee, Okla. 

Jackson, Mich. Springfield, Mo. Toledo, Ohio Wichita Falls, Texas 
Sedalia, Mo. Akron, Ohio 


The plants are all equipped with improved baking machinery, making it possible to turn out a very high grade 
product in large quantity at a minimum cost. 

The territories served by the companies are by no means confined to the cities in which the plants are located. 
The extensive and growing suburban territories surrounding the various cities offer fields of operation which have 
not been overlooked. Bakery routes have been established throughout these great outlying districts, and, owing 
to the excellence of the products of the several companies, the suburban business has developed into a very profit- 


able source of revenue. 
BENEFITS OF COMBINED OPERATION 

The bringing together of the several subsidiary companies under a single management will permit of a standardiza- 
tion of general policy and manufacturing processes, a coordination of advertising effort and a more economical 
purchasing system and will naturally result in operating and merchandising economies which should be reflected in 
increased profits. In addition, the profits are expected to reflect the steady increase in production resulting from 
the constant growth in population in the twenty-two large cities, and the many smaller surrounding ones, which 
the several companies serve, as well as from the new business which is constantly developing as the American 
housewife, recognizing the purity and nutritive value of the products of the great sanitary automatic bakeries of 
today, turns from the home-made to the bakery-made product. The opportunities for expansion in this direction 
will be better appreciated when it is realized that approximately 40% of all the baked goods consumed in the 
United States is still baked in the home by the housewife. ; 


AN ESSENTIAL INDUSTRY 

Among our national industries, the baking industry, which ranks seventh, is one of the few that thrive during 
periods of depression as well as in prosperous times. This is due to the fact that its products are daily necessities 
and are consumed by the great mass of the people. The baking industry probably heads the list of what may be 
termed the essential industries, as bread is essential to life itself. The remarkable stability of the baking business 
was strikingly demonstrated during the war. The fundamental factors are daily sales, cash dealings, quick turn- 
over and volume of production. Inventory losses are practically unknown as there is little accumulation of raw 
material and practically all of the output is disposed of daily. 





All legal details in connection with these issues of stock will be passed upon by Messrs. Masten & Nichols, New York, for the Bankers, 
and by Messrs. Davies, Auerbach & Cornell, New York, for the Company. 
We offer these stacks, if, as and when issued and received by us and subject to approval of counse 


Prices on Application 


Complete information furnished on request 


Spencer Trask & Co. 


25 Broad Street, New York 
ALBANY BOSTON CHICAGO 


All information given herein is from official sources, or from sources which we regard as reliable; 
but in no event are the statements herein contained to be regarded as our representations. 
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New Offering 





$2,300,000 
Sioux City Gas and Electric Company 


First Mortgage Twenty-five Year 514% Gold Bonds, Series C 


Non-Callable for Ten Years 
(Except for Sinking Fund) 


Dated February 1, 1925 Due February 1, 1950 


Interest payable February 1 and August 1 at the office of the Trustee in Chicago or at the agency of the Company in 
New York (Halsey, Stuart & Co., Inc.), without deduction for the Norma! Federal Income Tax now or hereafter law 

fully deductible at the source, not in excess of 2%. Coupon bonds in interchangeable denominations of $1,000, $500 
and $100, registerable as to principal. Redeemabie as a whole or in part upon 60 days’ notice on February 1, 1935, and 
thereafter on or prior to February 1, 1938, at 105 and accrued interest, and thereafter on or prior to February 1, 1943, 
at 103 and accrued interest, and thereafter on or prior to August 1, 1947, at 101 and accrued interest, and thereafter at 
100 and accrued interest. For sinking fund purposes, bonds are also redeemable, either by call from February 1, 1929, 
to and including February 1, 1935, at 105 and accrued interest, and thereafter at the existing redemption prices, as 
above set forth, or by purchase in the market at or below said redemption prices. The Company agrees to reimburse 
the holders of the Series C Bonds, if requested within sixty days after payment, for the Pennsylvania four-mill tax, for 
the Connecticut Personal Property Tax, not exceeding four mills per dollar per annum, and for the Massachusetts 
Income Tax not exceeding 6% per annum on the interest. 





A letter from Mr. L. L. Kellogg, President of the Company, is summarized as follows: 


The Company: The Sioux City Gas and Earnings: For the twelve months ended 


Electric Company, incorporated in 1901 January 31, 1925, gross income of the 
under the laws of Iowa, does the entire Sioux City Gas and Electric Company was 
electric light and power and gas business $2,673,044, and net earnings for the same 
and, through the Sioux City Service Com- period $1,012,743, without reflecting any 


pany, all of whose capital stock is owned, 
operates the street railway and heating 
business in the City of Sioux City, Iowa. 
The City has an estimated population of 
over 75,000 and is the commercial and in- 
dustrial center of a rich agricultural district. 


economies from the operation of the new 
plant, as compared with the annual in- 
terest requirements on $8,350,000 First 
Mortgage Bonds to be _ outstanding 
upon completion of this financing, of 
$489 500. 


Security: These bonds, in the opinion of _ 
counsel, are secured by a first mortgage on Management: The United Gas Improve- 





all of the electric light and power and gas 
properties, rights and franehises of the 
Sioux City Gas and Electric Company, 
now owned or hereafter acquired, subject 
to prior lien bonds, if any, on hereafter 
acquired property. 


ment Company is largely interested in the 
Company through ownership of a majority 
of its issued and outstanding capital stock, 
assuring efficient management and _ the 
benefit of long and varied experience in 
public utility operations. 





Price 97 and interest, yielding about 5.75% 


Circular giving further information will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


14 Wall Street, New York 


CHICAGO - NEW YORK - PHILADELPHIA - BOSTON - DETROIT - MILWAUKEE - ST. LOUIS - MINNEAPOLIS 


- Phone Rector 6340 


These bonds are offered for delivery when, as and if issued and accepted by us, and subject to approval of counsel. It is expected that 
temporary bonds or interim receipts of Halsey, Stuart & Co., Inc., later exchangeable for definitive bonds, will be ready for delivery on 


or about March 16, 1925, at the office of Halsey, Stuart & Co., Inc. 


All statements herein are official or are based on information 


which we regard as reliable, and, while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


New York, February 26, 1925. 
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New Issue 





175,000 Shares 
The Gould Coupler Company 


(Maryland) ) 
Participating Class A Shares 


CAPITALIZATION 


(Upon completion of the present financing) 
To be Presently 


Authorized. Outstanding. 
First Lien 6% 15-Year Sinking Fund Gold Bonds____ $4,000,000 $4,000,000 
Class A Shares (without par value) _.- _._..... 175,000 shares 175,000 shares 
Common Shares (without par value)- ; . 350,000 shares 300,000 shares 


Class A Shares are entitled to preferential cumulative dividends at the rate of $2 per share per annum, accruing from the date of issue, 
payable quarterly March 15, June 15, September 15 and December 15, and are also entitled (on the basis of the shares to be presently 
outstanding) to additional dividends equivalent to 25% of that proportion of each dividend on the Common Shares which the Class A 
Shares bear to the Common Shares. , Class A Shares will participate on nqisation to the extent of $30 per share before any distribution 
to the Common Shares. Class A Shares are redeemable, at the option of the Company, in whole or in part, on any dividend date, at 
$30 per share and accrued dividends, after 30 days prior published notice. Class Shares are to have exclusive voting power in case 


of default in the payment thereon of four quarterly dividends, as aforesaid, until all dividends due and unpaid shall be paid. Without 
the consent of holders of at least 66 2-3% of the Class A Shares then outstanding, no other stock ranking prior to,or on a parity with, 
the Class A Shares may be created nor may the authorized number of Class A Shares be increased. 


Registrar: Transfer Agent: 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK CENTRAL UNION TRUST COMPANY OF NEW YORK 


Charles J. Symington, who is to be Chairman of the Board of Directors of the Company, summarizes as follows his letter to us, copies 
of which may be obtained from the undersigned: 


General: The Gould Coupler Company, a Maryland corporation, has acquired the plants, equipment, patents, trade names, 
etc., of Gould Coupler Company, a New York Corporation, as a going concern. The business of the Company was started 43 4 
years ago under the title of Gould & Stimson. In 1890, Gculd Coupler Company was incorporated in West Virginia, and was ‘ 
succeeded in 1903 by the New York corporation of the same name. Except for a small initial investment, the business has been 
built up entirely out of earnings. 

The Company manufactures standard equipment for freight and passenger railway cars and locomotives. The Company owns 
the entire capital stock of Gould Storage Battery Company, Inc., engaged in the manufacture and sale of batteries for automobiles, 


hcuse lighting plants, submarines, and for radio ‘‘A’’ and ‘‘B”’ circuits. The Company has leased to Gould Storage Battery Com- 
pany, Inc., certain property for a guaranteed rental. 





Properties: The plants of The Gould Coupler Company are situated at Depew, New York (about 8 miles from Buffalo)—a 
location of strategic value in this industry. The plants comprise 34 well-equipped factory buildings, occupying 53 acres of land q 
with steel and malleable iron toundries, furnaces, ovens, forge shops, modern power plant, etc., together with a full complement 
of necessary jigs, dies, flasks, patterns, etc. The plants contain over 5 miles of railroad track within their fences and the direct 
rail and switching connections are excellent. At full capacity the plants give employment in all departments tc over 2,500 employees. 


Assets: Messrs. Ford, Bacon & Davis, Inc., as of December 31, 1924, place the sound value of the physical property of the Company 
at $5,850,000. This figure does not include many valuable patents, together with trade names and other intangible assets, appraised 
by the same engineers at $750,000. Net tangible assets (exclusive of these intangibles), as per balance sheet of December 31, 1924, 


certified to by Messrs. Ernst & Ernst, Public Accountants, adjusted to give effect to the present financing, amounted to $25.54 per 
Class A Share to be presently outstanding. 


Earnings: Net earnings cf the business acquired by The Gould Coupler Company, the Maryland corporation, adjusted for items 
not.applicable to that Company, after all charges, including interest on the $4,000,000 First Lien 6% 15-Year Sinking Fund Gold 
Bonds to be presently outstanding, Federal taxes at the present rates, depreciation, repairs, maintenance, etc. (exclusive of Gould 
Storage Battery Company, Inc., but after giving effect to guaranteed rentals from certain property leased to Gould Storage Battery 


Company, Inc.), have been certified by Messrs. Ernst & Ernst, Public Accountants, as follows: 
angueiecseye §=— i faalia 
Year ended December 31, 1924 . ' ; $661,868.88 $3.78 
8 years (1917 to 1924 inclusive)_ . 713,242.87 4.07 
2 years (1923 and 1924) ; : ren 824,045.19 4.70 j 


Orders now on the books of the Company and business in prospect indicate satisfactory earnings for the year 1925. It is antici- 
pated that the requirements of the railroads for new equipment during the current year should result in earnings applicable to 
Class A Shares for 1925 exceeding similar earnings for 1924. 

The business has been conducted at a profit without interruption since 1890, with the exception of the year 1914. 


Management: Mr. Charles A. Gould, who has been President of the Company since its inception, is retiring from business at 
the age of 76 years and has been succeeded as President by his son, Mr. William S. Gould, who has been identified with the business 
for many years as Vice-President. The executive and operating personnel will continue as heretofore with no cther material change. 
The Symington Company is acquiring a majority of the Common Shares of the Company. 

It is expected that application will be made to list the Class A Shares on the New York Stock Exchange. 


We offer these shares, when, as and if issued and accepted by us and subject to the approval of our counsel. It is expected that Interim 
Receipts or Temporary Certificates for both Class A Shares and Common Shares will be ready for delivery on or about March 16, 1925. 

All legal matters in connection with the issuance of these Shares wili be subject to the approval of Messrs. Cotton & Franklin, of New York, 
for the Bankers, and Messrs. Janney, Ober, Slingluff & Williams, of Baltimore, for the Company. Appraisals as to the physical property 
and intangibles have been made by Messrs. Ford, Bacon & Davis, Inc., and the books of the predecessor Company have been audited by Messrs. 


Price, $25.00 per Class A Share 


4 Common Share will be delivered with each Class A Share 





1 





‘ No fractional Common Shares will be delivered, but arrangements have been made to purchase or sell fractional shares at not less than 
\ $10 per share. 


Blair & Co., Inc. Hambleton & Co. 
New York Empire Co., Inc. 


The information and statistics contained in this advertisement are not guaranteed, but have been obtained from sources we believe to be 
accurate. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$8,000,000 


Pennsylvania Power & Light Company 
First and Refunding Mortgage Gold Bonds, Series D, 5% 


Due September 1, 1953 


First 
$4,000,000 Series C, 6%; $8,000,000 Series D, 5% 


and Refunding Mortgage Gold Bonds outstanding, 
(this issue). 


$8,000,000 Series A, 7%: $7,000,000 Series B, 5%; 


Coupon Bonds in denominations of $1,000 and 


$500, registerable as to principal; $590 Bonds exchangeable for $1,000 Bonds aggregating like principal amounts; 
fully registered Bonds in denominations of $1,099 and $5,000; coupon Bonds of $1,000 denomination and fully 


registered Bonds interchangeable. 


Principal and interest payable in New York City. 


Interest payable March 1 


and September 1, without deduction for normal Federal Income Tax up to 2%. 


Payable without deduction of Pennsylvania Four Mill Tax 


Redeemable at the option of the Company, as a whole or in part, on any interest date upon 30 days’ published 
notice, at 105% and accrued interest on or before September 1, 1928, 104% in the next five years, 103% in the next 
five years, 102% in the next five years, 101% in the next five years, and at 100% thereafter prior to maturity. 





Guaranty Trust Company of New York, Trustee 





A letter from Mr. P. B. Sawyer, Vice-President and General Manager of the Com- 
pany, copies of which will be furnished upon request, is summarized as follows: 


TERRITORY 


Pennsylvania Power & Light Company operates in 
an extensive territory in eastern Pennsylvania, with a 
population estimated to exceed 900,000, including the 
cities of Allentown, Bethlehem, Wilkes-Barre, Hazle- 
ton and Williamsport. In this territory are many 
diversified industries, including iron and steel works, 
anthracite coal mines, steel car and automobile works, 
silk mills and cement plants. 


ELECTRIC PROPERTIES 


The electric properties include stations of an aggre- 
gate generating capacity of 153,400 kw., exclusive of a 
hydro-electric plant under construction near Hawley 
which will have an initial capacity of 40,000 kw. 

The two principal plants now in service are located 
at Hauto and at Harwood Mines, within a few miles 
of their principal sources of coal supply, and have 
capacities of 70,000 kw. and 41,500 kw., respectively. 


PURPOSE OF ISSUE. 


The proceeds of these Bonds will be used to reim- 
burse the Company in part for capital expenditures 
heretofore incurred, to defray part of the cost of the 
new hydro-electric plant and other additions and 
betterments, and for other corporate purposes. 


SECURITY 


The First and Refunding Mortgage Bonds, of which 
$27,000,000 will be outstanding upon issuance of these 
Series D Bonds, are secured by a first mortgage lien 
upon a substantial portion of the Company’s fixed 
property, and by a direct mortgage lien upon the re- 
mainder subject to $16,583,100 outstanding divisional 
closed mortgage bonds. A supplemental mortgage 
may provide for changing certain restrictions and pro- 
visions as to issuance and maturity of bonds and 
release of property. 





EARNINGS 
Gross Earnings Operating Net Earnings 
Calendar and Other Expenses (Before Renewals 
Years Income and Taxes and Replacements) 
1920 $8,424,469 $5,813,340 $2,611,129 
1921 10,053,883 6,811,697 3,242,186 
1922 12,293,126 7,966,651 4,326,475 
1923 14,667,016 8,597,623 6,069,393 
1924 16,641,359 9,926,818 6,714,541 


Net earnings for 1924 amount to more than 234 times 
the $2,428,116 annual interest requirements on all 
mortgage bonds outstanding in the hands of the public, 
including this issue. 


Appropriations for reserve for renewals and replace- 
ments during the year aggregated $1,800,000. 


Of the Company’s gross earnings, more than 90% 
is derived from electric power and light and about 
10% from manufactured gas and other business. 


GENERAL 


In the past 44% years the Company has realized 
more than $12,800,000 from the sale of preferred stock. 
Of the 229,377 preferred shares ($7 cumulative) out- 
standing as of December 31, 1924, more than 133,800 
shares, or in excess of 58%, were held by more than 
15,400 customers, employees and other residents of 
Pennsylvania. 


The Company’s operations are supervised (under 
the direction and control of its board of directors) by 
the Electric Bond and Share Company, which has had 
wide experience and marked success in developing and 
supervising public utility properties. Of the com- 
panies so supervised, the Pennsylvania Power & Light 
Company, from the standpoint of both gross earnings 
and invested capital, is one of the largest. 





95/4 and interest, to yield over 5.30% 


We offer these Bonds when, as and if issued and received by us and subject to approval of our counsel, Messrs. Davis, Polk, Wardwell, 
Gardiner and Reed, of New York. It is expected that Bonds in temporary form will be ready for delivery on or about March 10, 1925. 





Guaranty Company of New York 


Halsey, Stuart & Co. 


Incorporated 


Harris, Forbes & Co. 
Brown Brothers & Co. 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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1$5,000,000 


The United Light and Power Company 
514% Gold Notes 


Dated March 1, 1925 Due{September 1, 1928 


The Company will pay the normal Federal Income Tax, deductible at the source, up to 2%, and will refund upon application 
within sixty days, the Pennsylv ania Personal Property Tax to the extent of the present rate of four mills, and the Massachusetts 
Income Tax, not exceeding 6% per annum on income derived from the Notes. 





@ 





THE NEW,YORK TRUST COMPANY, NEW YORK, Trustee 





From a letter to us, Mr. Frank T. Hulswit, President of the’Company, summarizes*as follows: 


' 
Business The United Light and Power Company, incorporated in Maryland, or 'J | 
and its predecessor, has for many years controlled and operated a group of 
Territory properties furnishing a diversified public utility service in ninety- 
seven prosperous and growing communities in the heart of the Middle 
West. These are mostly situated in Iowa and Illinois. The Com- 
pany also owns the entire common stock of The United Light and 
Railways Company (incorporated in Delaware) which has acquired 
a controlling interest in Continental Gas & Electric Corporation, 
which controls Kansas City Power & Light Co. and The Columbus 
Railway, Power & Light Co. The communities served by the com- 
bined properties total 289, and the aggregate population served is in 
excess of 1,750,000. 
| 


The United Light and Railways Company also owns a large amount of 
common stock of American Light & Traction Company. 


Purpose The proceeds of this issue will be used to pay indebtedness incurred 
of Issue in the purchase of the interest in American Light & Traction Com- 
pany common stock. 


Consolidated Consolidated Net Earnings of the combined properties for the year 
Earnings ended November 30, 1924, after deducting interest and dividends 
payable to public and minority stockholders’ share of undistributed 
earnings of controlled companies, as stated in the letter referred to 
above, were over 2.6 times the annual interest requirements on the 
entire Funded Debt of The United Light and Power Company, in- 
including the 544% Gold Notes to be outstanding. These figures 
are exclusive of any earnings from American Light & Traction Com- 


pany. 

Sinking The Company will covenant that it will deposit on March Ist of each 
Fund year as a sinking fund with the Trustee the sum of $750,000. Moneys 
Provisions in tais fund, as per terms of agreement, are to be used for the pur- 


chase of Notes of this issue at not to exceed 100 and interest. Notes 
so purchased are to be retired and cancelled. Upon the expiration 
of 30 days, any unexpended balance remaining in this fund shall 
revert to the Company. 


a 





These Notes are offered when, as and if’issued and received by us and subject]to approval of 
proceedings by counsel 


at 99 and accrued interest, to yield about 5.80% 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 
Chicago Boston Philadelphia Detroit St. Louis San Francisco 


———————-—_——— 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 


———————— 
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All of these notes have been sold. This advertisement appears as a matter of record. 


New Issue February 27, 1925 


$3,200,000 


Kaufmann Department Stores Securities Corporation 
Ten-Year 6% Secured Gold Notes 


(With Stock Purchase Warrants) 
Dated February 1, 1925 Due February 1, 1935 


Principal and interest payable in New York City and in Pittsburgh. Interest payable February 1 and August 1. Coupon notes in denomi- 
nation of $1,000. Registerable as to principal only. Redeemable as a whole or in part by lot on any interest date after 30 days’ notice at 
102 and interest. Interest payable without deduction for Federal Normal Income Tax up to 2% perannum. Pennsylvania Four-Mill Tax 
refundable. Authorized and issued, $3,200,000. People’s Savings and Trust Company of Pittsburgh, Trustee. 


A Sinking Fund is provided, available semi-annually beginning February 1, 1926, to retire each year a 


minimum of $110,000 principal amount of these notes by purchase at or below 102 and interest, or if not 
so obtainable, by call by lot at that price. 


The information given below is summarized from a letter to us by Mr. Edgar J. Kaufmann, President of both 
Kaufmann Department Stores Securities Corporation and Kaufmann Department Stores, Inc. 


BUSINESS AND PROPERTIES 
Kaufmann Department Stores Securities Corporation owns a majority interest in the common stock of Kauf- 
mann Department Stores, Inc., conducting the largest department store business in the city of Pittsburgh, 
established as a co-partnership in 1871 and with present annual net sales in excess of $27,400,000. This store, 
covering an entire block in the heart of the retail district, ranks high among the leading department stores in 
the United States, both in volume of sales and efficiency of management. 


SECURITY 
These notes will be secured by the pledge of 38,000 shares (par value $100) of the common stock of Kaufmann 
‘ 7 I Sded ° * rn 

Department Stores, Inc., out of a total of 75,000 shares of such stock authorized and outstanding. The stock 

I ew ; ; < 
pledged constitutes a majority of the entire common stock authorized and outstanding, and represents a present 
market value of about $5,700,000, and a book value, as shown by balance sheet of December 31, 1924, certified 
by Messrs. Arthur Young & Company, of more than $6,409,099 (exclusive of good will), or 200% of these notes. 


INCOME 

The Kaufmann Department Stores business since its organization in 1871 has never had an unprofitable year, 
and since its incorporation in 1913 it has in every year made substantial profits available for common stock 
dividends. 

The annual net earnings of Kaufmann Department Stores, Inc., available for common stock dividends for the 
six years ended December 31, 1924, averaged more than $1,523,509, or over $20 per share. Such average earnings 
amounted to $771,809 on the 38,000 shares of stock pledged, which is equivalent to 4 times annual interest require- 
ments on these notes. 

CAPITALIZATION AND PURCHASE WARRANTS 

The total capitalization of Kaufmann Department Stores Securities Corporation to be outstanding on comple- 
tion of this financing will be this issue of $3,200,000 notes and 100,000 shares of no par value common stock. 

Warrants will be issued entitling the holders to purchase a specified number of shares of the common stock of 
Kaufmann Department Stores Securities Corporation at $30 per share at any time within ten years from the date 
of issue of the warrants, subject, however, to the termination of such right on notice after five years from such date, 
if all these notes shall have been retired and Kaufmann Department Stores Securities Corporation shall have 
received dividends on the stock pledged, paid from surplus or net profits of Kaufmann Department Stores, Ine., 
accrued after January 1, 1925, an amount equal to at least $3,200,000 in excess of all charges and expenses and 
applicable to dividends on the stock of Kaufmann Department Stores Securities Corporation. 

Average annual earnings of Kaufmann Department Stores, Inc., available for dividends on the stock pledged, 
for the six years ended December 31, 1924, and earnings for the vear ended that date each equalled more than 
$5.60 per share on the stock of Kaufmann Department Stores Securities Corporation, after deducting interest 
requirements on these notes and after giving effect to present Federal tax laws. The book value of this stock, 
based on the book value as of December 31, 1924, of the stock pledged is more than $31 per share. 


MANAGEMENT 


Mr. Edgar J. Kaufmann, President of both Kaufmann Department Stores, Inc., and Kaufmann Department 
Stores Securities Corporation, continues in control of the management of both companies. 





We offer these notes for delivery when, as and if issued and received by us, outtest to the approval of legal proceedings 
by our counsel. It is expected that delivery will be made on or about March 13, 1925, in the form 
of temporary notes, or interim receipts, of Dillon, Read & Co. 


Price 96/4 and Interest. To Yield about 6.50Z 


(The purchaser of each $1,000 Note to receive a warrant for the purchase of 3 shares of 
the capital stock of Kaufmann Department Stores Securities Corporation) 


Further information is contained in our circular which may be had upon request. 


Dillon, Read & Co. 
The First National Bank Peoples Savings and Trust Company 


at Pittsburgh of Pittsburgh 


Ladenburg, Thalmann & Co. 


The“statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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$30,000,000 
United States Rubber Company 


614% Serial Gold Notes 


Maturing in fifteen annual installments of $2,000,000 each from March 1, 1926, to March 1, 1940, 
both inclusive. 





Coupon notes in $1,000 denominations, registerable as to principal. 


Interest payable March 1 and September 1. 





All, but not a part, of any one or more of the maturities then outstanding redeemable on March 1, 1930, or on any interest date 
thereafter, on sixty days’ previous notice, upon payment of their principal amount and a premium of 4% for 
each six months between the redemption date and the date of maturity. 





C. B. Seger, Zsq., Chairman of the Board of the United States Rubber Company, in a letter dated February 25, 1925, copies of which 


may be obtained from the undersigned, writes in part as follows; 


“The United States Rubber Company, incorporated in 1892, 
is engaged, directly oz through its subsidiaiies, in the man- 
ufacture of rubber goods of all kinds, including waterproof 
footwear, pneumatic and solid tires, mechanical goods, drug- 
gists’ supplies, insulated wire, and practically all other goods 
that are made from rubber, there being over fifty factories 
fituated in the United States and Canada. The business is 
well balanced, sales of footwear and tires representing about one- 
third each, while mechanical goods, druggists’ sundries and other 
miscellaneous products make up substantially another third. 

The Company controls, through the General Rubber Co. 
(whose entire capital stock it owns), the largest rubber planta- 
tions in the wold, located in Sumatra, and on the Malay Penin- 
sula. These properties comprise a total of about 111,000 acres. 
of which about 71,000 acres have been planted and about 46,000 
acres of the planted areas are in production. 


These Serial Notes are to be issued for the sole purpose of 
replacing bank loans, and the amount to be provided by this 
note issue, together with other available funds, will enable 
the Company to take up all bank loans presently outstand- 
ing, thus providing in a more permanent form for carrying 
a part of the Company’s inventories and other current assets. 
This issue should place the Company in such a position that 
it will be unnecessary to borrow from the banks, except fora 
part of each year when the Company will need additional 
funds for its seasonal requirements. On Dec. 31, 1924, the 
bank loans of the Company amounted to $31,490,000, having 
been reduced from $61,205,000, the high point, on Nov. 20, 
1920, entirely in the regular course of business, there having 
been no special financing for this purpose during the period. 

The current surplus earnings of the Company should 
amply provide for the serial installments of these Notes. 
Furthermore, the net receipts of the Company’s rubber 
plantations, above described, the earnings from which have 
not been included in the Company’s earnings for the reason 
that they have been used in the development of the proper- 
ties, will henceforth be available. It is estimated that, 
based upon present costs and market prices for crude rub- 
ber, such receipts from these plantations will alone be suf- 
ficient to meet the entire amount of the annual installments 
of these serial Notes. 


For the last three years the net income of the Company and 
its subsidiaries, applicable to the payment of its interest charges 
(after depreciation of plants and before Federal income taxes 
was as follows: 


IE tat a sb 9S bios hard deh oe as ew a _. $14,263,000 
ea atin. Wiad lees te aneoscecs se, eee 
1924 (partly estimated)_._._____- - 15,743,000 


while interest on the Company’s entire funded debt, including 
the interest on this new issue of 644% Serial Gold Notes, 
amounts to about $6,666,000 per annum, to which should be 
added approximately $300,000 for interest on seasonal bo1low 
ings. Theze figures of earnings do not include the income 
from the plantations hereinbefore mentioned. 


Charges aggregating $4,230,000 were made against surplus 
in the three years above mentioned, representing adjustments 
of certain items in the inventories both here and abroad, all 
of which applied to operations prior to 1922. As of December 
31, 1924, inventories of finished goods were valued at cost of 
production, which in all cases was substantially below the 
cost of replacement at the macsket prices for raw materials. 
Inventories of raw materials and supplies were valued at cost 
prices, which were substantially below market prices. Con- 
tractual liabilities, reprecenting forward commitments for raw 
matelials and supplies, were at prices substantially below mar- 
ket, and as to quantities covered future requirements for con- 
servative periods. 


As of Dec, 31, 1924, and after applying the proceeds of this 
Note issue, the net current assets of the Company and the 
subsidiaries amounted to about $102,000,000, of which about 
$40,000,000 represented the amount of cash and current ac- 
counts and notes receivable, less current accounts payable, 
while about $62,000,000 represented inventories of finished 
goods, materials, supplies and goods in process of manufac- 
ture, 


The United States Rubber Company has paid annual divi- 
dends of 8% since 1905 on its Preferred Stock, of which $65,110,- 
000 pai value is now outstanding in the hands of the public. 


The 644% Serial Gold Notes will be the direct obligation of 
the United States Rubber Company and in the Indenture 
under which they are to be issued the Company will covenant 
that no mortgage other than the First and Refunding Mort- 
gage dated February 15, 1917, will ba placed upon any of its 
properties or assets, or its subsidiary companies’ properties or 
assets, unless the Notes of this issue then outstanding shall be 
secured equally and ratably with any other obligations secured 
under such new Mortgage. 

The Company will also covenant in the Indenture that it 
will not pledge any of its assets, or permit any of its sub- 
ridiary companie., as defined in the Indenture, to pledge any 
of their assets, or declare or pay dividends upon its stock of 
any class, unless, after such pledge, or as the case may be, 
the payment of such dividend, the value of the current assets 
of the Company, and its subsidiary companies, all as defined 
in the Indenture, shall be equal to at least twice all outstand- 
ing indebtedness of the Company and its subsidiary companies 
other than bonds then issued and outstanding under the First 
and Refunding Mortgage of the Company, dated February 15, 
1917, notes secured by pledge of such First and Refunding 
Bonds, and the Canadian Consolidated Rubber Co., Ltd., 
6% Gold Bonds, due October 1, 1946. The Company will also 
covenant that it will not declare or pay any dividend on its 
common stock, unless after giving effect to such dividend, the 
unencumbered current assets of the Company and its subsidiary 
companies, all as defined in the Indenture, will exceed the total 
aggregate indebtedness of every description of the Company 
and its subsidiaries.”’ 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE NOTES, IN 
EQUAL AMOUNTS OF ALL MATURITIES, SUBJECT TO ALLOTMENT, AT 9914% AND 
ACCRUED INTEREST, BEING THE AVERAGE OF THE FOLLOWING PRICES: 


Price and Price and Price and 











Maturit Accrued Approx. Maturit Accrued Approx. Maturity Accrued Approx. 
March Interest ield Marc Interest ield March Interest . Yield = 
1926 1u1.25%, 5.20% 1931 99.75° 6.59'%, 1936 98.u0% 6.76% 


1927 
1928 
1929 
1930 


101.75 
102.00 
101.50 
100.50 


5.56 
5.76 
6.07 
6.38 


1932 
1933 
1934 
1935 


99.00 
98.75 
98.50 
98.25 


6.68 
6.70 


1937 
1938 


97.75 
97.50 
6.73 1939 97.25 6.81 
6.74 1940 97.00 6.82 


The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a 
smaller amount then applied for, and to make allotments in their uncontrolled discretion. 

The above notes are offered if, when and as issued and received by the undersigned, and subject to the approval by their counsel 
of all legal proceedings in connection with the issuance thereof. Temporary notes will be delivered against payment in New York 
funds for notes allotted, which temporary notes will be exchangeable for definitive notes when prpeared. 


Kuhn, Loeb & Co. 


Subscriptions for the above Notes having been received in excess of the amount offered, the subscription list has been closed 
and this advertisement appears as a matter of record only. 


6.78 
6.79 











New York, February 25, 1925. 


























XXXVIII THE CHRONICLE [Ver 190. 











Sinancial 


PALI II IY PLDLPL LDL LDL LL DLL LP LLL LLL LL OL PPL LPL LA A AAA A AAA ALLAN LL 








NEW ISSUE 


$7,000,000 


City of Philadelphia 


4 Per Cent. 30-Year Bonds 


Dated February 16, 1925 Due February 16, 1955 Interest January 1 and July 1 


Coupon Bonds of $1,000 with Provision for Registration of Principal 
Fully Registered Bonds of $100 and Multiples thereof 
Coupon and Registered Bonds Interchangeable 





Principal and Interest Payable at the Philadelphia National Bank, Philadelphia 
EXEMPT FROM ALL FEDERAL INCOME TAXES 


FREE FROM THE PERSONAL PROPERTY TAX IMPOSED BY THE 
STATE OF PENNSYLVANIA 


Legal Investment for Savings Banks and Trust Funds in New York, Connecticut, Massachusetts, 
Pennsylvania and elsewhere. 


FINANCIAL STATEMENT 
(as officially furnished) 


I ac ein tl ees diiedbidaie $3,629,466,717 
Total Outstanding Funded Debt, including this issue_-_-_-_-_-_ $274,967,200 
I ee oe ee i dhinenee 58,117,900 
Less Net Debt incurred for Revenue Producing Public Im- 

Se edi a ae gets ete Gara. _ 24,515,869 
Net{Outstanding Funded Debt____________________-- 5 Sateen ieee Pa 192,333,431 
Population (Census of 1910)-__- ___....1,549,008 
Population (Census of 1920) __- .....-1,833,779 


The legality‘of this issue is subject to the approval of Messrs. Townsend, Elliott & Munson, 
of Philadelphia. 


Price 10144 and Interest 
To Net Over 3.91 Per Cent 





First National Bank 
Redmond & Co. Kissel Kinnicutt & Co. Remick, Hodges & Co. 
Biddle & Henry Stroud & Company Bioren & Co. 


Incorporated 


Edward Lowber Stokes & Co. 


New York, February 26, 1925 


The information and statistics contained herein have been obtained from sources which we believe to be reliable. 
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The Financial Situation. 

The event of the week has been the advance from 
3 to 314% in its discount rate by the Federal Reserve 
Bank of New York. Many reasons existed for the 
advance, and none that could be urged in opposition 
to it. In the first place the rate ought never to have 
been reduced to 3% last August. In the second place, 
the New York Reserve Bank has been the only Re- 
serve institution carrying the 3% rate. As a matter 
of fact, there are only four other Reserve banks with 
a rate as low even as 314%, namely those at Boston, 
Philadelphia, Cleveland and San Francisco. The 
remaining seven Reserve banks have not gone below | 
4% in the present era of low rediscount rates. In 
the third place, borrowing at the Reserve banks by 
the member banks has shown a sharp increase the 
past week, discount accommodation by the twelve 
banks combined having run up from $342,471,000 to 

$433,805,000, and their open market purchasing of 
acceptances having increased from $511,747,000 to 
$317,246,000. 

To be sure, this sudden increase in borrowing is 
accounted for mainly at New York and is doubtless 
due in great measure to preparation for the Ist of 
March payments, after which date the borrowing will 
in all probability again decrease to some extent. 
Nevertheless, if we go back five weeks to the low 
point reached on Jan. 21 we find that in this interval 
the discounts have more than doubled, having risen 
from $202,757,000 to $433,805,000. Moreover, though 
the total of the discounts is even now well below the 
figures of a year ago, when the twelve Reserve banks 
are considered as a whole, this is not true when the 
Reserve Bank of New York is considered by itself. 





|on Feb. 27 last year. 


At this point the discount portfolio holds a total of 
$226,927,000 bills now, as against only $123,416,000 
Furthermore, examination 
shows that the New York Clearing House banks are 
finding themselves in a pretty extended condi- 
tion. 

As bearing out this statement, it is only necessary 
to refer to the increase shown by these Clearing 
House banks in the item designated “Bills payable, 
rediscounts, acceptances and other liabilities.” This 
is a very important item, and yet one that is gen- 
erally passed by almost without notice. The total of 
that item last Saturday stood at $701,341,000, 
against only $537,537,000 at the beginning of the year 
on Jan. 3. Finally, the Reserve banks themselves 
must be regarded as in somewhat an extended condi- 
tion. The loss of gold the last three months by rea- 
son of the heavy gold exports may be treated as of 
littie consequence, since there is an oversupply of 
the metal in this country, but the fact that the 
amount of Federal Reserve notes in actual circulation 
by the twelve banks combined increased $30,000,000 
the past week and is now larger than at any time 


since Jan. 14 cannot be dismissed as being alto- 
gether without significance. If the Reserve banks 


were in a wholly easy state they ought to have been 


| able to meet the comparatively moderate increase in 


the demand for accommodation without the putting 


| out of additional notes, 





Altogether, the advance in the rate must be re- 
garded as a wise step. And yet to find these banks 
adding to their circulation instead of reducing their 
open market purchases rather negatives the idea ad- 

vanced last year, when these purchases and invest- 
ments were made, namely that the purpose was to 
enable the Reserve banks better to accommodate the 
mercantile community when the need for borrowing 
should recur by disposing of th>se investments and 
purchases. 


The idea has been conveyed rather emphatically in 
London and Paris cable dispatches that greater prog- 
ress has been made than is generally known toward 
the securing by the United States of the consent of 
Great Britain and France to a second disarmament 
conference in the not distant future. For instance, 
the London representative of the New York “Times” 
stated in a long dispatch on Feb. 21 that “the con- 
sideration being shown by the British Government 
for the chrysalis of a second Washington conference 
in the form of words, and the strong encouragement 
now being borne across the Atlantic by the new Sec- 
retary-designate of the State Department, give justi- 
fication for an examination of London’s motives. For 
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no one who 
eign Office of deliberately encouraging an interna- 
tional conference, or anything else, without pretty 
clear-cut ideas that the British Empire would bene- 
fit thereby.” Continuing to outline what he claimed 
was the British position, the “Times” representative 
suggested, “so, why did Austen Chamberlain, British 
Foreign Secretary, send Mr. Kellogg on his way full 
of enthusiasm for a second meeting in the American 
capital, which Mr. Chamberlain knows is among 
President Coolidge’s fondest ambitions? An ob- 
server, seeking in diversified quarters in London for 
an answer to that question, sees that England has 
several motives. If there is one lesson an English- 
man retains from the World War it is that the sub- 
marine is a damnable thing. It is the human inven- 


knows it would suspect the British For- | 


tion most dangerous to this important island; it is | 


the instrument which brought England uncomfort- 
ably near to hunger; it is a demon which may one day 
break the British lines of communication, threaten- 
ing the ties which bind together the Empire, and 
without which England is an economic monstrosity 
which cannot live. Therefore, England would like 
to abolish the submarine.” Going still further, he 
asserted that “there need be no doubt that the British 
think the whole motif of the new Washington confer- 
ence hinges on the submarine. There is not a burn- 
ing desire to limit auxiliary craft. Any expert of the 
British Admiralty will tell you that Britain is short 
of small cruisers now, needs more and hopes to build 
them. But the Admiralty distinctly dislike sub- 
marines. The second idea in the English mind with 
respect to a new Washington conference related to 
airplanes. The war left in the English mind a dis- 
tinct recollection of aircraft, and there exists also 
an idea that the next war will be fought largely in 
the air. If submarines threaten England’s security 
as an insular country, aircraft will find no barrier 
in the 20-mile Channel. On the Continent, where Eng- 
land’s potential enemies lie, there are mighty air 
fleets being built, and no one who has followed the 
discussions in the London Parliament or the press 
can fail to have noticed that these have England wor- 
ried. The millions of pounds just added to the war 
budget for building aircraft indicates the way the 
wind is blowing. If, as reported, the Washington 
meeting would also consider the limitation of air- 
craft, the move would certainly have whole-hearted 
support from London.” 

In giving the French attitude, “Pertinax,” in the 
“Echo de Paris,” said: “Between London and Wash- 
ington conversations have started upon the subject 
of a disarmament conference which President Cool- 
idge plans to call in Washington. Originally the 
plan was that Continental naval and aerial arma- 
ments were all to be regulated. However, the Presi- 
dent has reflected and decided to place on the confer- 
ence program only naval armaments. In Mr. Cool- 
idge’s mind the time has come to add to the network 
of treaties signed at Washington on Feb. 6 1922: The 
Americans declare that it would be consistent with 
the spirit of the first arms conference to extend to 
cruisers and all other types of ships the proportions 
which were decided upon for dreadnoughts. It is a 
difficult controversy. Let us beware of it, as what 
remains of the French Navy is at stake. Let us make 
up our minds that at Washington we shall find fac- 
ing us the three great naval Powers in agreement to 
exercise their supremcay. Let us agree to enter a 





conference only after having obtained recognition of 
our rights in a preliminary agreement.” 


President Coolidge, who is known to be taking the 
lead in whatever movement there has been toward 
the holding of a second disarmament conference, de- 
livered an address at the White House on Feb 23 
before “more than 100 women representing the Wo- 
men’s Conference on National Defense as Peace In- 
surance.” Washington dispatches stated that “Pres- 
ident Coolidge emphasized the progress made to pre- 
vent wars and stressed his desire for the United 
States to take the lead for a further reduction of 
armaments.” The following was regarded as his 
most significant statement bearing directly upon his 
desire to secure a further substantial reduction by 
the nations of the world: “A country so powerful 
in numbers and wealth, so fortunate in its location 
as our own, can and should set an example of mod- 
eration in armament, and should invite others to 
pursue a similar program. I do not think we would 
set a good example by abolishing our army and navy, 
but we can afford to limit our military and naval 
establishments so as to assure that, while determined 
and able to defend ourselves, we have no intent of 
aggression. If every nation would enforce such a 
policy the cost of armaments would be enormously 
lessened and the general welfare of humanity corre- 
spondingly promoted.” The President also suggested 
that “it is not easy to formulate the details of a pro- 
gram which would avow before all the world such a 
national purpose as I am suggesting. Yet I believe 
much can be done to assure other nations that this is 
our aim and desire. And whenever a particular na- 
tion shall convince its neighbors of such a purpose 
of moderation without aggression, it would be 
easy for other nations to adopt a similar atti- 
tude.” 


That Great Britain is planning to increase her air- 
craft and forces materially was disclosed in London 
cable dispatches yesterday morning. The New York 
“Times” representative said that “the new British 
air policy to build up an air force able to protect 
England against all comers and to perfect defenses, 
which would make any opponent hesitate before at- 
tacking the country, was presented to the House of 
Commons to-night by Sir Samuel Hoare, the Air Min- 
ister, and was passed. An expenditure of £21,319,- 
300 ($101,479,868 at the present rate of exchange) 
is involved. The policy provoked debate, in which 
many shafts were directed at France, the world’s 
premier air power. The deep interest shown by the 
Commons gave evidence of the basic interest which 
England attaches to problems of air warfare. Sir 
Samuel pointed to unity of command of the different 
air forces as a great step forward and revealed that 
henceforth the equipment used in the World War 
would no longer be used, but instead, new and im- 
proved engines and planes. In pointing to an in- 
crease of nearly £2,000,000 in the appropriation for 
the air forces, Sir Samuel said that the rise was due 
both to the depletion of war stocks and the new air 
policy. The basis of the new policy, Sir Samuel said, 
was to treble the British air strength as it stood two 
years ago, when the nation turned seriously to the 
problem. As to the need of the new policy, the Min- 
ister said that the development of air fighting had 
brought about a revolution.” 
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Plans for the adjustment of inter-Allied war debts 
appear to be receiving at least informal and unoffi- 
cial consideration at London and Paris. In a dis- 
patch on Feb. 21 the Paris correspondent of the New 
York “Evening Post” went so far as to claim that 
“England and France are not far from a war debt set- 
tlement, and the approaching accord is of vital con- 
cern to the United States, which has both countries 
for debtors.” He also asserted that “the Baldwin Gov- 
ernment’s proposal to France and the other Euro- 
pean Allies is that they shall pay England only what 
she owes the United States, minus England’s share 
in German reparations, which she will apply to her 
debt to America.” Presenting figures to illustrate 
how this idea would work out, the “Post” representa- 
tive said: “In German currency England owes the 
United States roughly 18,000,000,000 gold marks. 
Under the Dawes plan annuities England is sched- 
ulel to receive 82000,000,000 gold marks, which is ap- 
proximately the estimate of her German annuities 
capitalized. This leaves 10,000,000,000 gold marks 
to be drawn from her European Allies under the old 
Balfour plan proposal, which is the basis of the 
Baldwin Government’s negotiations with France.” 





In outlining what he claimed was the British po- 
sition and the latest developments in the situation 
from that point of view, the Paris correspondent of 
the New York “Times” said in a long cablegram to 
his paper three days later (Feb. 24) that “the Brit- 
ish Government has let the French Government know 
that London is now willing to settle the Allied debts 
to England without holding the Allies responsible 
for German failure to carry out the Dawes plan.” 
He then explained that “the British position had been 
that London expected to collect from friend and foe 
on the Continent what England had to pay America, 
and this had been construed on both sides of the 
Channel as meaning that if Germany did not pay, 
the Allies would have to pay more. The new British 
position is that London will accept a small payment 
from France and the other debtors, fixed in accord- 
ance with their ability to pay, independent of Ger- 
man payments, and for the rest will agree to accept 
a percentage of German payments to the Allies.” He 
offered the following figures to show how his infor- 
mation would work out: “In other words, England 
is now ready to accept from France an annual pay- 
ment of, say, £4,000,000 or £5,000,000 plus a part of 
France’s share of reparations, say 6 or 8% of 
France’s 52% share of the Dawes annuities. These 
two payments, plus whatever England would receive 
from her 22% of German payments, would be set 
aside to meet the £32,000,000 England pays America 
annually. If anything was left over it would be 
credited to the Allies.” Commenting upon the pro- 
posal, the “Times” representative stated that “this 
change of policy may seem technical on the face of 
it, but it is of immense political importance, for un- 
der the original Balfour plan England would have 
made an arrangement by which she stood to collect 
from the Allies what Germany did not pay, and thus 
England would have largely ceased to have a direct 
material interest in obliging Germany to pay repara- 
tions, which as the French saw it, left them in dan- 
ger of facing Germany alone in compelling repara- 
tions payments.” 





The financial position of France and how it can be 
strengthened have continued to receive attention in 





Government circles in that country, but not to the 
Same extent as last week. According to Paris cable 
advices there was general disappointment on the 
part of his friends that Joseph Caillaux, in his speech 
at a dinner in his honor, did not present more con- 
structive ideas and measures for a solution of the 
financial situation. The Paris representative of the 
Associated Press said in a cable message on Feb. 20 
that “official circles conceded to-day that a capital 
levy in some form or other was among the plans the 
Government was studying for a solution of France’s 
financial troubles. This was admitted in those cir- 
cles to be the proper interpretation of a declaration 
made in the Chamber of Deputies yesterday by Fi- 
nance Minister Clementel, which first came to notice 
when the printed sheets on the financial debate were 
distributd to the press.” He declared that “the dis- 
covery caused a sensation in the press gallery. Depu- 
ties of the majority, when consulted, appeared some- 
what alarmed at the blunt way in which the Finance 
Minister announced that ‘a capital levy will doubt- 
less become necessary.’ The proofs for the ‘Journal 
Officiel’ were consequently modified, the phrase be- 
ing made to read ‘special contribution’ instead of 
‘capital levy.’” The correspondent maintained that 
“whether the idea is presented in one form or the 
other, the meaning is that those who possess for- 
tunes would be called upon to give part of them to 
the State, it was said this morning in official circles.” 





Commenting upon a recent statement credited to 
Finance Minister Clementel in the Chamber of Depu- 
ties, “Pertinax,” in the “Echo de Paris,” said: “ ‘An 
unofficial promise.’ Surprising words! Surprising 
indeed for any one who knows the attitude of the 
Washington Government and Congress toward our 
financial affairs. An attitude which will not change 
until economy has been re-established in our house- 
hold, and until an accord on the debt problem has 
been reached.” Continuing, he said: “But the inci- 
dent carries a lesson with it. Our various Ministe- 
rial departments continue the habit contracted dur- 
ing the war of taking up foreign questions directly 
without going through the Quai d’Orsay. The old 
rule should be recalled to them, i. e., no communica- 
tions with foreign countries or their citizens, except 
through the Foreign Office. And, as for English or 
American loans, let us not forget that we cannot 
henceforth contract any without placing ourselves at 
the mercy of London and Washington in the inter- 
Allied debt affair.” 

In a special Paris cablegram to the New York 
“Times” on Feb. 22 it was stated that a report had 
reached that centre that General Dawes had ex- 
pressed the opinion that “sooner or later another 
Dawes committee will have to be formed to investi- 
gate how much France can pay and whether or not 
it would be wiser to annul her debt is one which is 
shared by many Frenchmen. They do not welcome 
it. It would be truer to say théy fear it may happen.” 
In elaborating on the alleged opposition of the 
French to such an undertaking, the “Times” corre- 
spondent asserted that “voluntary contribution, spe- 
cial taxation and even a capital levy would certainly 
be preferred to a Dawes plan which would operate, 
for instance, with regard to the French railroads in 
the same way as has been done with the German 
railroads. There is in this country already a great 
deal of resentment against the power of foreign 
wealth in the direction of internal affairs. In the 
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newspapers and Parliament constant criticism is 
being made of the extent to which British and Ameri- 
can banks have established themselves in Paris, and 
a Frenchman would look very differently from a Ger- 
man at a Dawes plan which took control of public 
services and administered them.” Continuing, he 
said that “their attitude toward such an investiga- 
tion as is suggested is that it would be excellent if 
confined to a friendly examination of France’s ca- 
pacity for repayment in the existing circumstances 
of the Administration and had for consequence a 
reduction of debts to the measure of that capacity. 
On the other hand they consider that it would be 
disastrous if it had as a consequence the establish- 
ment of a plan of repayment which infringes French 
sovereignty over finances and treated the country in 
any way as a vassal.” 


Discussing much the same report, the Paris rep- 
resentative of the New York “Herald Tribune” said 
in a dispatch to his paper on Feb. 24 that “French 
Parliamentary and official circles are awaiting with 
great anxiety the coming debates in the United States 
Senate on the debt situation and the question of fur- 
ther private loans from America. It is feared that 
the reopening of the debate on this side of the At- 
lantic also may create strained relations between the 
two countries, and in that event measures might be 
passed in the American Congress disapproving fur- 
ther loans. In that case the French Government 
will find itself in an embarrassing position.” The 
correspondent added that “the financial situation 
has been discussed during the last week with the 
experts still in the dark as to measures to bring about 
relief. It is considered impossible at this time to 
make any offers to America more favorable than the 
recent Clementel memorandum without the fall of 
the Government which sponsored them.” 


In an “informal talk to the Anglo-American Press 
Association” in Paris on Feb. 25, Premier Herriot 
“made an appeal for justice for France in consider- 
ing the question of the repayment of her war debts 
and said the restoration of the country must be the 
basis of all financial settlements.” He was quoted 
as saying that “on behalf of this country, which is 
trying to re-establish the financial situation with an 
admirable will, and whose Parliament for the first 
time soon will establish a perfectly balanced budget 
of 35,000,000,000 francs, I ask you to understand that 
the restoration of France must be the basis of all the 
settlements which we must reach.” 


The illness of King George of England, which at 
first was diagnosed as influenza with bronchial com- 
plications, was regarded, by the people at least, as 
more serious as the days passed until mid-week, 
when it became apparent that he was well on the 
road to recovery. The physicians announced that as 
soon as his condition would permit they recom- 
mended a cruise in Mediterranean waters. While 
it was stated also in London cable dispatches on 
Feb. 23 that the Prince of Wales would officiate in 
place of his father at two levees at Buckingham Pal- 
ace on March 10 and March 19, it was represented 
that keen apprehension over the King’s condition 
did not exist and that the Prince was planning to 
start on schedule time, March 28, for his trip to 
South America and South Africa. At that time it 
was expected that a Privy Council commission would 





“carry on the administration in the Sovereign’s ab- 
sence.” The London representative of the New York 
“Herald Tribune” suggested that “an unusual fea- 
ture of the situation, however, will be that the King, 
the Prince of Wales and the Duke of York, the King’s 
second son, all will be absent from the country at the 
same time, as the Duke of York, who is hunting in 
Africa, does not plan to return before April.” Dur- 
ing the closing days of the week the reports regard- 
ing the King’s condition were encouraging and re- 
assuring. On Wednesday Prince Henry, the King’s 
third son, was stricken with influenza. Premier 
Mussolini has been confined to his bed all week with 
the same ailment. It is expected that King George 
will leave London about March 6 for a cruise in the 
Mediterranean. 


Not only did uneasiness exist in Great Britain be- 
cause of the illness of King George, but the Cabinet 
and people of Germany were anxious when they 
learned that President Ebert must submit to an 
emergency operation for appendicitis. It was per- 
formed in Berlin on the evening of Feb. 23 and was 
“declared to have been successful.” It was admit- 
ted, however, in an Associated Press dispatch under 
that date that “grave apprehension was expressed 
about the outcome, as Herr Ebert has been suffering 
from gallstones for the last fortnight, and his nerv- 
ous system has been badly shattered by excitement 
over the Magdeburg trial and vicious attacks against 
him in the Barmat affair.” Announcement was made 
that “Chancellor Luther assumes the Presidential 
duties while Herr Ebert is incapacitated.” It was 
recalled in the dispatch also that “President Ebert 
rounded out the sixth year of his administration of 
the Republican Reich on Feb. 11. He was elected 
by the National Assembly, which had framed the 
Constitution at Weimar in 1919. The Constitution 
says that the term of the President shall be for seven 
years, but as it also says that the President shall be 
elected by popular vote, and as Herr Ebert was not 
so elected, the Reichstag undertook to limit the term 
to June next.” In a message to his paper Tuesday 
evening the Berlin correspondent of “The Sun” 
stated that “that section of the German people which 
is true to the German Republic caught its breath this 
morning over the news of Ebert’s critical illness. 
Public anxiety was not allayed until at noon, when 
the papers definitely reported the President entirely 
out of danger.” He added that “the Republican sup- 
porters, however, are wondering now whether the 
Republic itself is not more endangered by his malady 
than the presidential patient.” The Berlin corre- 
spondent of the New York “Evening Post” cabled on 
Feb. 21 that “Dr. Wilhelm Marx’s resignation as Pre- 
mier of Prussia after the refusal of a vote of confi- 
dence by the State Diet may have a decisive effect on 
his candidacy for the Presidency of the Republic to 
succeed Herr Ebert, unless he is able to retrieve his 
political fortunes by forming a Prussian Cabinet on 
another basis.” 

President Ebert’s condition became extremely 
critical on Thursday as a result of the development of 
peritonitis. It was gravely feared, according to Ber- 
lin advices, that he could not live. The Berlin rep- 
resentative of the New York “Times,” in a cable mes- 
sage yesterday morning, said that “the possibility 
of political complications if Herr Ebert dies is less- 
ened by the fact that his term of office is almost over 
and his candidacy for re-election is doubtful. But, 
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nevertheless, his death would sure be a rude blow to | 


the German Republic, since he is one of the sanest 


between the two Ministers will be frank and cordial 
as between the two men; now that the Governments 


Republicans in the country, whose tact and ability | fully appreciate the other’s difficulties. There will 
are admitted even by his enemies. Even if not Presi- | be no crisis as in the days when Lord Curzon and Mr. 


dent, the German Republicans realize that Herr | 


Ebert would be of enormous value to the Republic, 
especially because of the favor he enjoys abroad.” 

Berlin cable advices last evening regarding the 
President’s condition were rather conflicting. The 
Associated Press said that “President Ebert’s physi- 
cians expressed the opinion this afternoon that he 
had successfully passed the crisis of his illness.” 
According to a message to “The Sun” of this city, 
“after several hours of gradual improvement, Presi- 
dent Friedrich Ebert suffered a relapse early this 
afternoon and a bulletin issued at 2.30 p. m. de- 
scribed his condition as grave. Professor Bier, his 
personal physician, said the relapse was due to in- 
testinal activity again being halted.” 





The loss of a Prime Minister and his Cabinet 
through political defeat has been a particularly com- 
mon occurrence in Europe ever since the World War 
ended. Sweden has been so unfortunate as to lose 
her Premier by illness and death. Hjalmar Brant- 
ing, who had headed the Cabinet three times, and 
who resigned only on Jan. 24 on account of a severe 
illness, died “‘shortly after noon” on Feb. 24. Accord- 
ing to an Associated Press cablegram from Stock- 
holm on that date, “M. Branting, thrice Premier of 
Sweden and one of the most active of European 
statesmen in the affairs of the League of Nations, 
was taken seriously ill with inflammation of the 
lungs about the middle of December. Later phlebitis 
developed in the left leg.” As already stated, “he re- 
signed the Premiership on Jan. 24, being succeeded 
by M. Sandler, but was retained in the Cabinet as 
Minister without portfolio.” It was added that “M. 
Branting was 64 years old.” 





Disarmament on the part of Germany is a ques- 
tion to which the Allies are said to be giving much 
consideration. On Feb. 21 the Paris correspondent 
of the New York “Times” cabled that “the Confer- 
ence of Ambassadors to-day decided to postpone ex- 
amination of the report of the German Disarmament 
Commission until after Marshal Foch’s committee 
provides it with an expert opinion of the Commis- 
sion’s findings.” He added that “Marshal Foch was 
himself present at the Ambassadors’ meeting and 
explained that the highly technical nature of the 
47-page document necessitated close interpretation 
before a general conclusion could be formed. This 
course will, it is anticipated, cause a delay, certainly 
of two or three weeks, before any definite decision 
has to be taken on the report, and during these two 
or three weeks many political changes may take 
place.” Continuing, he declared that “what to-day’s 
meeting really did was to postpone formal discussion 
by the Ambassadors until after the French and Brit- 
ish Government’s have had time to examine fully the 
situation created by the report and decide their 
course of action.” The “Times” correspondent also 
reported that “on his way to Geneva it is stated that 
Foreign Secretary Austen Chamberlain will spend 
two days in Paris, when he will discuss the situation 
with the French Premier. That is the real event for 
which the Ambassadors are waiting and not the tech- 
nical opinion of the military experts on the Commis- 
sion’s report. There is no doubt that the discussion 





Lioyd George met M. Millerand and M. Poincare. It 
will be weeks, perhaps months, before a decision is 
reached and may be the French Government may 
change in the process.” 

The Paris representative of the New York “Herald 
Tribune” cabled the next day that, “while the va- 
rious Allied Governments are studying the report of 
the Inter-Allied Military Control Commission, with 
its bulky circumstantial conclusions regarding Ger- 
many’s bad faith in carrying out her disarmament 
pledges, the ‘Herald Tribune’ is informed that the 
Allied military experts are engaged in secret confer- 
ences based on the general belief that Germany will 
never disarm in accordance with the treaty mandate.” 
He stated also that “these parleys concern the mili- 
tary view as to the best means of keeping Germany 
peaceful—that is, co-ordinated Allied preparations 
adequate to suppress any hostile gesture which Ger- 
many may be inclined to make.” 





The defense of the German Government in having 
extended large credits to prominent industrialists in 
the Ruhr area was begun in the Reichstag on Feb. 20. 
The Berlin representative of the New York “Times” 
said in a cablegram to his paper on that date that, 
“before a Reichstag swept by sudden gusts of excite- 
ment and driving home his words in the face of nu- 
merous interruptions, Chancellor Luther to-day fired 
the opening gun in the Government’s defense of the 
Ruhr credits. Dr. Luther’s speech followed a savage 
attack by the Socialist Hertz on the Government pol- 
icy which entailed paying out to Ruhr industrialists 
more than $175,000,000.” Continuing, the corrre- 
spondent said: “Foreign Minister Stresemann, 
seated on the Ministerial bench during Hertz’s on- 
slaught, was stung into rage by the speaker’s state- 
ments and flung several fiery retorts at him. Fol- 
lowing Luther’s speech and a few other exhibitions 
of oratorical fireworks by friends and foes of the 
Government, the question of the Ruhr credits was 
referred to a special investigation committee, where- 
upon the Reichstag adjourned until March 2.” 


1 





It was fully demonstrated some time ago that 
Soviet, Socialist and other radical ideas would not 
work when applied to international affairs, although 
a certain degree of progress might be made in deal- 
ing with purely domestic problems. The most recent 
dispatches from various European capitals, includ- 
ing Moscow, have furnished steadily increasing evi- 
dence that the Soviet leaders were meeting with se- 
rious failure in the handling of affairs in their own 
country. In a special wireless dispatch from Mos- 
cow to the New York “Times” on Feb. 24 it was 
stated that, “although industrial production on the 
average has reached 65% of the pre-war level, Russia 
stands now before an approaching trade crisis, as the 
sale of goods in internal markets is decreasing 
greatly, recent economic statistics show, in Central 
Russia, the Ukraine and Caucasus. The general sale 
of goods decreased during January 35, 40 and 50%, 
respectively, in the above markets, in comparison 
with the last two months of last year.” The author 
of this message also said that, “according to the re- 
port issued on the annual fair held at Kieff, little 
business was done there. Private trade, it is re- 
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ported, was entirely unrepresented and even partici- | 
pation of co-operative societies was ‘insignificant.’ | 
This approaching crisis in the general sale of goods, | 
which chiefly affects those consumable by the peas- | 
antry, comes quite unexpectedly. Only recently | 
State trusts and factories were urged by the authori- | 
ties to increase production and lower prices of com- | 
modities in order to bring them within reach of the | 
peasants. Such a policy the Government regarded | 
as the best means to effect a junction between the | 
town and village.” Continuing, he said that “the 

present unfavorable symptoms therefore are looked 

upon with a certain anxiety. Soviet economic ob- | 
servers attribute the decrease in the sale of goods to | 
two causes: First, the withdrawal of credits from | 
the co-operative . cieties by State industrial con- 
cerns Owing to their own lack of capital for produc- 
tion and inability to create favorable conditions for 
return to private trade; second, to the decreased buy- 
ing capacity of the peasants. The first cause is al- 
leged to be the direct outcome of last year’s policy 
regarding internal trade and the suppression of pri- 
vate trade.” 





The British Government is experiencing fresh trou- 
ble with organized labor. According to London ¢a- 
ble advices, the British Building Trade unions have 
been “holding up the Government’s attempt to deal 
with the housing shortage.” Lord Birkenhead, in 
“expressing his personal views” in a speech, charac- 
terized the action as “blackmail.” The London rep- 
resentative of the New York “Times” explained that 
“Lord Birkenhead was touching upon one of the 
most difficult problems before the Stanley Baldwin 
Ministry. Solution of the housing problem was one 
of the main promises it made at the general election 
and it now finds that the nearer it is approached the 
more it bristles with difficulties.” Continuing to 
outline the situation, the correspondent said: “Every 
place is crying out for houses, and though the local 
authorities have already schemes by which 200,000 
are to be erected, it will take at least as many more 
before the British nation is reasonably well housed. 
At present the search for a house or even rooms is a 
heartbreaking task. Cases occur frequently where 
doctors, clergymen and other professional men re- 
fuse good appointments because it means leaving 
their present quarters and finding homes in new 
towns. Young couples by the hundred cannot get 
married or are forced to live with their parents be- 
cause there is no separate accommodation for them. 
Local authorities condemn slum property as unfit 
for habitation and cannot turn the people out be- 
cause a leaky roof is better than no roof at all. News- 
papers criticize elementary school education and 
schoolmasters reply, ‘How can children be expected 
to study when they have to pass all their time in 
crowded tenements?’?” He pointed out that “the 
Government dares not suspend the act which for- 
bids raising pre-war rents to an economic figure for 
fear of the wholesale shifting of population which 
would follow on a scramble for houses put up to com- 
petitive leasing. Thousands of people who were 
forced to buy homes at prohibitive rates in order to 
have some place of shelter, now find'it almost impos- 
sible to carry the heavy mortgages they were obliged 
to sign. To remedy this two things are necessary, 
skilled labor and plentiful building materials, and 
there is a great shortage of both. The Government 
tries to increase both and finds itself whipsawed be- 
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tween the trade unions and building material rings.” 
Another phase of the situation was presented by the 
London correspondent of “The Sun” in a cablegram 
under date of Feb. 25. He asserted that “not since 
1921, Britain’s post-war strike year, have the consti- 
tutional leaders of organized labor been confronted 
with graver issues than they are to-day. MacDonald 
is battling to keep the Left Wing of the Parlia- 
mentary party in line, with, so far, little perceptible 
effect. But of much greater consequence to the 
country at large is the insidious plan of the so-called 
minority leaders to wrest control of the various big 
unions from leaders who are opposed to any violent 
move by labor toward the Left. J. H. Thomas, one 
of the most astute Laborites as well as one of the 
ablest politicians in British public life, uttered last 
night a serious warning to the workers regarding 
this minority movement.” 





ry) 
25. 


Still another angle developed on Feb. The Lon- 
don correspondent of the New York “Herald Trib- 
une” cabled that evening that “A. J. Cook, the Com- 
munist Secretary of the British Miners’ Federation, 
and a strong believer in direct action, as opposed to 
the political and constitutional methods of the Labor 
Party, to-day took the first step in his scheme to 
form one big union of all the workers in the vital 
industries of the country. This step took the form of 
sending letters to the executives of the two big rail- 
road unions, the Engineering Union and the Trans 
port Workers’ Union, asking for a meeting here next 
week to discuss plans for joint action in future in- 
dustrial disputes.” He explained that “Cook plans 
to form a quadruple alliance, including the railroad 
men, miners, transport workers and engineers. This 
would be even more formidable than the famous 
triple alliance of railway men, miners and transport 
workers, which fell to pieces in the coal strike two 
years ago. Altogether 2,500,000 workers in the key 
industries of Great Britain would be banded to- 
gether in the fight for higher wages and better condi- 
tions, if Cook’s scheme goes through.” 





In accordance with recent forecasts, the German 
Reichsbank on Thursday reduced its discount rate 
to 9%, from 10%, the rate previously prevailing since 
the middle of 1924. Aside from this change, official 
discount rates at leading European centres remain 
at 7% in Paris and Denmark; 614% in Norway; 
514% in Belgium and Sweden; 5% in Madrid, and 
4% in London, Holland and Switzerland. The open 
market discount rates in London have been raised 
to 434 % for short bills and for three months to 4354@ 
413-16%, against 354@3 11-16% and 5 15-16%, re- 
spectively, last week. Call money in London was 
strong, and finished at 314%, in comparison with 
314% a week ago. In Paris and Switzerland open 
market discounts continue to be quoted at 614% and 
214%, respectively. 





The Bank of England in its weekly statement 
showed a gain in gold of £7,927, while reserve was 
reduced £563,000 as a result of expansion in note 
circulation amounting to £571,000. However, the 
proportion of reserve to liabilities advanced slightly, 
moving up to 19.34%, the highest point of the cur- 
rent year, and comparing with 19.28% a week ago, 
18.03% last year and 1734% in 1923. Public depos- 
its increased £2,439,000, but “other” deposits fell 
£5,701,000. Loans on both Government securities 
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and other securities decreased—£215,000 and £645,- 
000, respectively. The bank’s stock of gold amounts 
to £128,587,157, against £128,106,600 last year and 
£127,504,283 a year earlier. Reserve aggregates 
£23,536,000. This compares with £22,277,130 in 1924 
and £23,313,843 the year previous. Note circulation 
is now £124,803,000, in comparion with £125,579,195 
last year and £123,940,440 in 1923, while loans stand 
at £74,398,000, as against £68,221,849 the preceding 
year and £79,107,430 in 1928. No change has been 
made in the official bank rate from 4%, the rate pre- 
vailing heretofore, although the opinion was ex- 
pressed in London cable advices yesterday afternoon 
that it would be advanced next Thursday. Clearings 
through the London banks for the week totaled £801,- 
455,000, which compares with £790,605,000 last week 
and £735,267,000 a year ago. We append herewith 
comparisons of the several items of the Bank of Eng- 
land return for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1925. 1924. 1923. 1922. 1921. 
Feb. 25. Feb. 27. Feb. 28. March 1. March 2. 
£ £ £ £ £ 


Circulation ________124,803,000 
Public deposits. ____ 16,143,000 
Other deposits_____ 105,544,000 
Govt. securities____ 41,926,000 
Other securities____ 74,398,000 
Reserve notes & coin 23,536,000 
Coin and bullion 128 587,157 
Proportion of reserve 

to liabilities. ____ 19.34% 
ae rate.....<-.. 4% 


125,579,195 123,940,440 
13,106,064 © 20,907,446 
110,436,459 110,548,375 
51,197,182 47,282,880 
68,221,849 79,107,430 81,729,821 
22,277,130 23,313,843 24,118,966 
128,106,600 127,504,283 128,762,306 


123,093 ,340 
17,150,962 
118,492,382 
47,985,566 


129,299,950 
18,236,365 
124,468,748 
44,393,742 
98,925,281 
17,477,192 


128,327,142 


18.03% 
4% 


1734 % 


173% % 12.24% 
3% 7% 


44% 

the Bank 
of France, an expansion of 20,404,000 franes occurred 
in the The total 
.722 000 franes, contrasting 
with 39,344,769 ,405 frances at the corresponding date 
in 1924 and 434,065,415 in 1923. 
Just prior to the outbreak of the war, in 1914, the 
amount was only 6,683,184,785 francs. A further 
sma!l gain of 68,225 franes is shown in the gold item. 


According to the weekly statement of 


circulation during week. 


outstanding is now 40,791 


note 


1 CS Rend 


with 37, francs 


This brings the Bank’s aggregate gold holdings up 
to 5,545,789,825 frances, comparing with 5,541,303,- 
917 francs at this time last year and with 5,535,840,- 
402 francs the year previous: of the foregoing amounts 
1,864 ,320,907 franes were held abroad in both 1925 
and 1924 and 1,864,344,927 franes in 1923. During 
the week silver gained 379,000 franes, bills dis- 
counted were augmented by 100,746,000 frances and 
general deposits rose 84,993,000 francs. Advances, 
on the other hand, fell off 31,196,000 franes, while 
Treasury 76,000 
Comparisons of the various items in this week’s 
return with the statement of last 
sponding dates in both 1924 and 1923 are as follows: 


deposits were reduced francs. 


and corre- 


week 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes ———_——_———— Status as of————— - 
for Week, Feb. 271925. Feb. 281924. Mar. 1 1923. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France. ....... Inc 68,225 3,681,468,918 3,676,983,009 3,671,095,565 
Ee No change 1,864,320,907 1,864,320,907 1,864,344,927 
a 68,225 5,545,789,825 5,541,303,917 5,535,840,402 
Sa Inc 379,000 305,746 ,000 297,527,561 290,002,938 
Bills discounted___Inc. 100,746,000 5,101,098,000 3,888,971,215 3,180,657,885 
Advances_______._Dec. 31,196,000 2,973,736,000 2,378,698,077 2,042,107,421 


20,404,000 
76,000 
84,993,000 


Note circulation__Inc. 
Treasury deposits. Dec. 
General deposits__Inc. 


40,791,722 ,000 
13,376,000 
2,014,189,000 


39 344,769,405 
11,398,731 
2,319,168,857 


37 434,065,415 
16,934,953 
2,503,116,732 


In its statement, under date of Feb. 25, the Impe- 
rial Bank of Germany showed still further curtail- 
mert in note circulation, amounting to 77,216,000 
marks, although this was again accompanied by ex- 
pansion in other maturing obligations, totaling 92,- 
383,000 marks. As against this, other liabilities were 
reduced 11,583,000 marks and loans from the Renten- 
bank decreased 23,603,000 marks. With regard to 








assets, there was a decline in holdings of bills of 
exchange and checks of 89,508,000 marks, and 15,- 
699,000 marks in advances. Increases were reported 
in gold and bullion of 14,165,000 marks, in deposits 
abroad of 2,780,000 marks, in reserve in foreign cur- 
rencies of 4,720,000 marks, in silver and other coins 
of 2,096,000 marks, in notes on other banks of 4,569,- 
000 marks, in investments of 105,000 marks, and in 
other assets of 59,539,000 marks. The bank’s gold 
reserve now stands at 879,955,000 marks. Note cir- 
culation now outstanding is 1,682,800,000. The 
above figures are expressed in gold marks, a gold 
mark being the equivalent in value of a trillion paper 
marks. 


The weekly statements of the Federal Reserve 
banks, which were issued at the close of business on 
Thursday, were featured by reduction in gold hold- 
ings and expansion in bills discounted. The report 
of the System indicated a loss in gold of $11,700,000. 
Rediscounting of all classes of bills increased $91,- 
300,000, while holdings of bills purchased in the open 
market rose $5,400,000. Total bills discounted now 
aggregate $433,805,000 and compare with $531,590,- 
000 at this time a year ago. Karning assets expanded 
$83,300,000 and deposits $12,500,000. There was also 
a large increase in the amount of Federal Reserve 
notes in actual circulation, viz., $30,000,000. At New 
York gold reserves decreased $35,900,000. Redis- 
counts of Government secured paper increased $79,- 
800,000. In “other” bills there was a decrease of 
$1,200,000 ; thus total bills discounted expanded $78,- 
600,000, to $226,927,000, which compares with $123,- 
416,000 last year. Bill buying in the open market 
registered expansion of $15,900,000. A large in- 
crease was shown in earning assets, namely $91,600,- 
000, while deposits expanded $35,000,000 and Federal 
Reserve note circulation $11,500,000. Increases were 
shown in member bank reserve accounts—$17,700,- 
000 for the banks as a group and $41,400,000 at New 
York. As a result of the material additions to de- 
posits and falling off in gold, reserve ratios were 
reduced both locally and nationally. That of the 
System declined 1.2%, to 75.8%, while at New York 
there was a drop of 5.6%, to 69.6%. 


A sharp decrease in surplus reserves, increased 
loans and shrinkage in deposits constituted the fea- 
tures of last Saturday’s statement of New York 
Clearing House banks and trust companies. The 
loan item expanded $25,746,000. Net demand depos- 
its were reduced $21,601,000, to $4,504,639,000. This 
total is exclusive of $14,449,000 in Government de- 
posits. Time deposits, on the other hand, were 
larger, gaining $10,820,000, to $593,545,000. Among 
the declines were $945,000 in cash in own vaults of 
members of the Federal Reserve Bank, to $47,755,- 
000, which, however, is not counted as reserve; $95,- 
000 in reserves in own vaults of State banks and trust 
companies, and $38,262,000 in the reserves of mem- 
ber banks with the Reserve Bank. Reserves of State 
banks and trust companies kept in other depositories 
increased $835,000. Drawing down of member bank 
reserves more than offset the contraction in deposits 
and brought about a loss in surplus reserve of $35,- 
$29,370, reducing said excess reserve to $15,616,750, 
as compared with $50,646,120 a week earlier. The 
figures here given are on the basis of legal reserve 
requirements of 13% for member banks of the Fed- 
eral Reserve System, but do not include cash in vault 
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amounting to $47, 155, 000 held by these member insti- 
tutions on Saturday last. 


The outstanding development in the local money 
market was the advance dso | afternoon in the 
rediscount rate of the New York Federal Reserve 
Bank from 3 to 34%%. While it had been rumored 
for weeks, the action finally came as a surprise. We 
have discussed the step further above, in the open- 
ing paragraph of this article. It deserves to be added 
here that the former New York rate was below that 
of other Reserve institutions. The change did 
not have any effect on the early rates for call money 
in the local markets yesterday, as renewals were ar- 
ranged at 414%, the same as the day before. Before 
the business session was over, however, call money 
advanced, first to 44%4% and then to5%. The latter 
was the closing quotation. These changes might 
have taken place irrespective of the action of the 
New York Federal Reserve Governors, as it was 
Friday and final preparation had to be made for 
the March disbursement on next Monday. Earlier 
in the week the tendency of both call and time money 
was toward greater firmness, although the former 
did not get above 444%. It will be particularly in- 
teresting to note the trend of the money market next 
week after the March 1 disbursements have been 
made. 


Referring to money rates in detail, loans on call 
have covered a range during the week of 34@5%, 
in comparison with 3@4% a week ago. Monday 
was a legal holiday (Washington’s mpm hb On 
Tuesday the high was 5% with the low 34%, which 
was also the rate for renewals. Wednesday only one 
rate was named—44%—at which figure all loans 
were negotiated. Increased firmness developed on 
Thursday and there was an advance to 444% as the 
high, although the renewal basis continued at 444%, 
and this was also the low. On Friday renewals were 
again arranged at 444%, the low, but before the close 
a temporary flurry carried the call rate up to 5% 
Action of the Reserve Bank in raising its discount 
rate was of course responsible for the stiffening. 
For fixed-date maturities the market was dull and 
inactive, but firm, and at the end of the week quota- 
tions advanced to 4% for sixty and ninety days, 
against 334@4%, and to 414% for four, five and six 
months, against 4%. Preparation to meet the 
March | payments was also a factor in the advance. 

Mercantile paper rates shared in the firmness and 
four to six months’ names of choice character moved 
up to 334%, against 3144@334%, and names not so 
well known to 4%, against 334 @ 4% last week. New 
England mill paper and the shorter choice names 
passed at 324%. A brisk demand was noted even 
at the higher aie Country banks were still the 
principal buyers. 

Banks’ and bankers’ acceptances reflected the ad- 
vance in the Reserve Bank discount rate by a general 
rise of 144% in both spot and time deliveries on the 
open market. A falling off in activity was noted in 
consequence of the flurry in eall rates. Offerings 
were not large. For call loans against bankers’ ac- 
ceptances the posted rate of the American Acceptance 
Council is now 314%, against 214% last week. The 
Acceptance Council makes the discount rate on prime 
bankers’ acceptances eligible for —— by the 
Federal Reserve Bank 314% bid and 314% asked for 
bills running 30 days, 334% bid and 3140, asked for 





bills running 60 and 90 days, 344% bid and 333% 
asked for bills running 120 days, ad 334% bid and 
354% asked for bills running 150 and 180 days. 
Open market quotations follow: 

SPOT DELIVERY. 


90 Days. 60 Days. 30 Daye 
NS CEA cc ntsdnccccinctocsed 3% @3K 8% @3K 34 @3i 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks.........- wecccccescccccccccccesecocecoosccocos 3i¢ bid 
nem menneaal -3% bid 


The rediscount rate of the Federal Reserve Bank 
of New York was raised this week from 3% to 344% 
on all classes of- paper of all maturities. The change 
was announced by the Bank on Feb. 26 and was made 
effective yesterday (Feb. 27). Further reference 
thereto is made in our items under “Current Events 
and Discussions.” The following is the schedule of 
rates now in effect for the various classes of paper at 
the different Reserve banks: 














DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
FEBRUARY 27 1926. 
Paper Maturing— 
After 90, After @ 
Dae. but but 
Wthin 90 Days. n 6|\Wthia 9 
FPEDERAL RESERVE ‘Meuihe Months. 
BANE. 
Com'retal, Secured 
Agric’'l &\by U. 8.\Bankers’| Trade | Agricul.*|Agrical. 
Livestock) Guvern't | Accep- | Accep- and and 
Paper | Obltga- | tances. | tances. |Livestock|Livestoca 
"6.8. ttones. Paper. | Paper. 
aah ane aehibas an endias 3% 3% 3% 3% 8K 3% 
New York a oie esebaiencdeill 3% 3% 3% 3K 3h 3K 
Philadelphia. .......-- 3% 3% 3% Bx 3% 3% 
PS 3% 3% 3% 3K 3% 8% 
I 9 as os ce nian tect 4 4 4 4 4 4 
TRE ALIS 4 4 + 4 4 4 
Ch ccdenoanenece 4 + a 4 4 4 
Ee 4 4 4 4 4 3 
Minneapolis. ........-- 4 4 4 a 3 4 
Kansas City..........- 4 4 4 4 4 4 
DK tasennosinneneas 4 4 4 4 4 4 
Ban Francisco... _...-.- 3% 3% Bu 3% 3% 3 























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 


Movements in sterling exchange this week were 
lacking in significance and the market much of the 
time was at a practical standstill with the volume of 
business passing unusually small. As a result price 
fluctuations were relatively narrow. Demand bills 
ranged between 4 7414 and 476%. Last Saturday 
observance of Washington’s Birthday (on Monday) 
as a legal holiday served to intensify the dulness, 
dealers being unwilling to risk commitments over the 
holiday interval. With the resumption of trading on 
Tuesday, no semblance of activity developed. Values 
were maintained, largely because of light offerings. 
Later on, stiffening of the local money market exer- 
cised a depressing effect and demand bills, which had 
gained a small fraction earlier in the week, sagged off 
again, losing about 134¢e. Local dealers took very 
little part in the week’s operations, values being 
governed to a considerable extent by movements at 
the: principal foreign centres. Speculative interests 
showed no inclination to make contracts under exist- 
ing uncertainties. In a word the market is still a 
waiting one. Rumblings in the Near East were not 
liked, but had no real influence on actual market 
levels. On Friday, rates, after touching 4 743%, 
rallied to 4 76 on rumors of an increase in the Bank 
of England discount rate next week to meet the 
advance in the New York Federal Reserve rate. 

American and British bankers appear to be more in 
accord in their views on the probable date of the 
restoration of sterling parity and removal of the gold 
embargo, and the feeling is now quite general that 
nothing will be done in this direction until the latter 
part of 1925. There are a few who retain their op- 
timism and predict a return to par in the late spring. 
The belief is expressed that the current depression in 
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sterling is a favorable indication since it will act as a 
corrective to an overbought position. Meantime it 
would not be surprising, it is thought, if sterling 
prices touched lower levels, before going higher. 

Referring to the more detailed quotations, sterling 
exchange on Saturday last was easier and demand 
declined to 4 7544@4 76, cable transfers to 4 7534@ 
4 7614 and sixty days to 4 73@4 73%; trading was 
of a pre-holiday character. Monday was a legal 
holiday (Washington’s Birthiday). Very little in- 
crease in activity was noted on Tuesday, but prices 
were a trifle higher, mainly on light offerings; the 
range was 4 7534@4 76 for demand, 4 76@4 763% 
for cable transfers and 4 73144@4 7354 for sixty 
days. On Wesnedsay firmness in the money market 
brought about easing in sterling and demand sold off 
fractionally to 4 75 9-16@4 75 15-16, cable transfers 
to 4 75 13-16@4 76 3-16, and sixty days to 4 73 1-16 
@4 73 7-16; trading was not active. Increased 
weakness developed on Thursday, and there was a 
further lowering to 4 744%4@4 755% for demand, to 
4 7434@4 75% for cable transfers and to 4 71544@ 
4 731% for sixty days. Friday’s market was dull 
and irregular and demand ranged between 4 743< 
@4 76, cable transfers at 4 7454@4 764, and sixty 
days at 4717%%,@4 73%. Closing quotations were 
4 7314 for sixty days, 4 7534 for demand and 4 76 
for cable transfers. Commercial sight bills finished 
at 47554, sixty days at 47114, ninety days at 
471, documents for payment (sixty days) at 4 7134 
and seven-day grain bills at 47554. Cotton and 
grain for payment closed at 4 755%. 

The§}week’s gold engagements included another 
$2,500,000 by J. P. Morgan for Germany. This 
brings the total shipped for account of the Reichs- 
bank to $50,000,000 which completes the total con- 
signment of gold from this centre as arranged by 
NewYork bankers and the Reichsbank from the 
proceeds of the $110,000,000 German loan floated 
last October. The first shipment of gold was made 
on the 5th of December. The Central Union Trust 
Co. this week shipped $500,000 to India; the National 
City’Bank announced a shipment of $100,000 to 
Venezuela and the Farmers’ Loan & Trust Co. 
$60,000 to the Straits Settlements. It is understood 
that the National City Bank has $5,000,000 gold 
earmarked for shipment to Argentina, the metal to 


be held subject to the order of the Argentine am- | 


bassador. 
York*Federal Reserve Bank, to which will be added 





| 
| 


other gold deposits from time to time and will be | 


regarded as part of the Argentina Caja de Conversion 
and used for the purpose of note issuance. The 
reason for resorting to the expedient of holding the 
gold here is that while Argentina’s trade balance is 
at present favorable, the situation is regarded as 
precaution. Friday the Equitable Eastern Banking 
Corp. announced that it will ship $200,000 gold to 
India. 


In the Continental exchanges also a falling off in 
activity was noted, although irregular fluctuations 
in rates continued, with sharp losses in franes and 
lire. Trading in the local : was listless and 
light in volume throughout and rate changes reflected 
in no small degree movements ¥aboad. French 
francs opened and ruled for a*while atfaround 5 19 
@5 21, but subsequently broke to 5.11, mainly on 
selling to provide for month-end requirements, also 


7 
narKket 





remittances. 
temporary and subject to sudden change; hence the | 


against the steady and increasing volume of French 


grain imports. Lack of banking support was a fac- 
tor in the weakness. Renewed talk of enforcement of 
the dreaded capital levy added to the general un- 
easiness. Selling emanated from Germany and some 
of the Central European group, while Paris was also 
a seller of francs. It is noteworthy that the present 
campaign against franc exchange is largely restricted 
to spot transactions on short turns. Apparently 
little is being done in futures. The polical situation 
is not liked and bankers are anxiously awaiting some 
adjustment of existing difficulties. Italian lire came 
in for a share of attention by reason of a slump to 
the lowest point of the year—4.0134—and nearly 
10 points under the low record of last week. Heavy 
selling pressure arising from Italian wheat purchases 
was held responsible for the break. While the au- 
thorities at Milan consistently supported lire ex- 
change, political difficulties, speculative attack and 
capital exports, seemed for the time being more than 
the market could withstand. It is considered possi- 
ble that the quotation may go lower, although hope is 
held out that as soon as the wheat imports are pro- 
vided for, pressure will be abated, while the season 
is close at band when lire will be in demand to meet 
tourists’ requirements. Italian finances have im- 
proved during the past year or so, but much will 
depend upon Mussolini’s ability to maintain his hold 
upon internal affairs. No changes were noted in 
either German or Austrian exchange. Greek cur- 
rency ruled quiet and fairly steady, notwithstanding 
unsettling rumors of trouble between Greece and 
Turkey. On the other hand, short covering opera- 
tions induced an advance of a couple of points, to 
1.60, although this was lost before the close. The 
other minor European exchanges were dull at pre- 
vious levels, with the exception of Rumanian lei, 
which broke nearly 2 points, to 0.4834, largely as 
a result of nervousness over the reported Kurdish 
uprising. 

The London check rate on Paris finished at 92.50, 
as compared with 91.18 last week. In New York 
sight bills on the French centre closed at 5.14, against 
5.2414; cable transfers at 5.15, against 5.2514; 
commercial sight bills at 5.13, against 5.23, and 
commercial sixty days at 5.0734, against 5.1844 a 
week ago. Antwerp francs, which followed the 
course of French exchange, but to a lesser extent, 


This gold will be deposited in} the [New | finished the week at 5.011% for checks and 5.021% for 


cable transfers, as compared with 5.05144 and 5.06144 
the preceding week. Final quotations for Berlin 


' marks were 23.81 for both checks and cable trans- 


fers, the same as last week. Austrian kronen con- 
tinue to be quoted at 0.0014%. Lire closed at 
4.0334 for bankers’ sight bills and at 4.0434 for cable 
A week earlier the close was 4.09% 
and 4.1014. Exchange on Czechoslovakia finished 
at 2.97, against 2.9614; on Bucharest at 0.49, 
against 0.5034; on Poland at 1914 (unchanged), and 
on Finland at 2.53 (unchanged). Greek drachmae 
1.59 for checks and at 1.591% for cable 
the same as the week before. 


closed at 
transters, 

The former neutral exchanges were neglected. 
Trading was dull and featureless, while rate flue- 
tuations were generally narrow, comparatively speak- 
ing. Guilders again receded, declining to 39.94. 
Swiss franes are now around 19.19@19.21, as against 
a recent high point of 19.31. The Seandinavians, 
however, remained steady and even a trifle higher. 
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| The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,593,921 net in cash as a result of the cur- 
rency movements for the week ended Feb. 26. 
Their receipts from the interior have aggregated 
$4,878,082, while the shipments have reached $1,284,- 
161, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








Spanish pesetas exhibited a sagging tendency, even- 
tually losing 7 points, on a lack of demand. 

Bankers’ sight on Amsterdam closed at 39.98, | 
against 40.08; cable transfers at 40.02, against 40.12; 
commercial sight bills at 39.92, against 40.02, and 
commercial sixty days at 39.56, against 39.66 last 
week. Swiss francs finished at 19.20% for bankers’ 














‘ : —s INSTITUTIONS. 

sight bills and at 19.21% for cable transfers. This > coat sade 
compares with 19.2214 and at 19.23% a week ago. Week Ending February 26. | Banks. Banks. | to Banks. 
Copenhagen checks closed at 17.78 and cable trans- | Banke'tntertor movement_--------- | $4,878,082) _ $1,284,161/Gain $3,593 92 





fers at 17.82, against 17.77 and 17.81. Checks on| As the Sub-Treasury was taken over by the Fed- 
Sweden finished at 26.92 and cable transfers at | eral Reserve Bank on Dec. 6 1920, it is no longer 
26.96, against 26.91 and 26.95, while checks on possible to show the effect of Government opera- 
he ‘> d a $0 90 anid eek fm fers at 15.22, | Hons on the Clearing House institutions. The Fed- 
Norway closed at 15.18 and cable transfers at 15.22, | 6.4) Reserve Bank of New York was creditor at the 
against 15.1914 and 15.23% the previous week. 


- Clearing House each day as follows: 
Spanish pesetas, after declining to 14.12, rallied | pamy creprr BALANCES OF NEW YORK FEDERAL RESERVE BANK 
and closed at 14.14 for checks and at 14.16 for | ; 
cable transfers. Last week the close was 14.1914| Sia7%" | Wray: 
and 14.21%. | 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE | 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
FEB. 21 1925 TO FEB. 27 1925, INCLUSIVE. 





| 
Tuesday, \Wednesd'y,| Thursday, 


Aggregate 
Feb. 24. | Feb. 25. | Feb. 26. 


Friday, | 
for Week. 


Feb. 27. | 














$ $ ~ $ $ 
70.000,000' Holiday |92,000,000 66.000,000'79 000.000 


| | 
-_ 8 
00,000 Hol |s7,000 000 Cr. 394°000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from al] parts of the country in the operation of 
| the Federal Reserve System's par collection scheme. These large credit balances, 
| however, reflect only a part of the Reserve Bank's operations with the Clearing 

House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 








Noon Buying Rate for Cable Transfers tn New York. 
Country and Monetary Value tn Untted States Money. 
Unt. 





















































New York are not accounted for in arriving at these balances, as such checks do 
" ‘ ip at » " ‘ _ ‘ ip o not pass through the Clearing House but are deposited with the Federal Reserve 
Feb. 21. | Feb. 23. | Feb. 24. | Feb. 25.| Feb. 26.| Feb. 27. Bank for collection for the account of the local Clearing House banks. 
EUROPE— . 3 | ; $ ae Rl aes | oll = nd 
Austria, krone.....-- .000014 | .00001 000 | .0000 | .0000 = ° = 
Belgium, franc....--| 0503 | ‘0503. + .0500~«| 0502: | o5o2 +=| The following table indicates the amount of bul- 
Bulgaria, lev_------- | .007329 | | .007319 | .007281 | .007279 | .007293 . . . eiceeiaenan > a ee 
Guaibcaovesia, krone! 029636 | | ‘020626 | 629615 | 029024 | 020026 | lion in the principal European bauks: 
Denmark, krone... -. | 1779 | | 1778 | 1780 | .1783 | .1781 | 
England, pound ster-| | | eh OF 109K toh 92109 
a 4.7588 | 4.7618 4.7578 4.7582 4.7589 | ange of Feb. 27 1925. Fed. 28 1924. 
9r108  71C 6 ¢ d 95106 ' 252 ¢ . J, ae — ——— ——- ae soa 2 _ a 
Sunes, wens. nss-.| ae | | 0319 | 0314. | 0s16 | 0516. | Gold Stiver. Total. Gold Stiser. Tesas. 
Germany, relchsmark*) .2380 | .2380 2380 2380 .2380 tn f a) | aor ens ame IK manne ‘pee £ 
Greece, drachma- .--- ‘015916 | 016164 | .016046 | .015898 | .015942 | i poe ee eer 
Holland, gullder- ---- 4008 | 4007 | 4005 4004 4001 | England -. 128,587,157) Aake 128,587 -157 128,106,206) ---- - 128,106,296 
Hungary, krone 000014 | 000014 | .000014 000014 | .000014 | France a__ 147 295,094 12,200,000 159,458,757 147,078,360 11,880,000 158,958,360 
Ital lira steatateains 0409 | ‘0405 ‘0403 ‘0403 | ‘0406 | Germany -c35,419,500 4994,600 36,414,100 28,391,200 3,475,400 31,866,600 
in tee “1622 “1521 1521 1523 “1522 | Aus.-Hun_ b2,000,000 b b2.000,000 b2,000,000 b b2,000,000 
Poland, sloty....... 1918 | ‘1918 | 1918 | 1920 | (1918 Spain. __- 101,439,000 26,313,000 127,752,000 101,117,000, 26,139,000 127,256,000 
Po t al ese enna: ‘0496 ‘0496 | ‘0494 ‘0494 0496 | Italy _....| 35,584,000 3,366,000 38,950,000 35,103,000 3,411,000 38,514,000 
Fa a. | beens 004990 904912 | 004870 | 004879 | 004877 | Neth’lands 42.042.000 1,607,000) 43,649,000 48,476,000 926,000 49,402,000 
a on meeenees | “1490 1418 1417 1415 rtT: | Nat.-Belg_| 10,890,000 2,976,000 13,866,000 10,819,000! 3,402,000 14,221,000 
er Gee? | ‘Sane ‘onaa | 2694 «| 2694 «| 2904 | SWitzerI’nd 19,941,000 3,623,000, 23,564,000 21,456,000 3,633,000 25,089,000 
Switseriand OS gt Be HOLI- | ‘1922 1921 “1921 1921 Sweden__-| 13.014,000 — - 13,014,000 15,090,000, ________| 15,090,000 
Yu lavi "dinar egy: ‘016175 DAY ‘016109 | ‘016064 016054 ‘016017 Denmark -| 11,638,000 1,025,000 12,663,000 11,643,000 468,000 12,111,000 
yal sooo] auere ver | a | ee | oo Norway .-| 8,180,000 ____- 8,180,000 8,182,000) __ 8,182,000 
China— | enlann tne Se RR NR NES PE RS Bea re ge 
— Or | weror om ror Total week 555,993,414 52,104,600 608 098,014 557,461,856 53,334,400 610,796,256 
eee Ste-n-~- pak, Tree | amee | 7700 | 7206 | Prev. week 555,991,758 51,905,600 607,897,358 557,408,168 _52,779,400610,187,568 
Shanghal, tael----- 7514 7502 | 7495 7473 -7481 | “a Gold holdings of the Bank of France this year are exclusive of £74,572,536 
Tientsin, tael------ -7833 7817 = | -.7817 -7796 7733 held abroad. b No recent figures. c Gold holdings of the Bank of Germany this 
ae ee, Sane prot anes ree; ree gree year are exclusive of £7,870,000 held abroad. d As of Oct. 7 1924. aaa 
exican, dollar_..-| .5475 ATE 546 .545 55) 
Tientsin or Pelyang, | ae = 
Te a | 6517 5500 | .5517 | .5483 5446 , 2 
Yuan, dollar.....- | 5638 ‘5625 | .5638 | .5608 | .5513 Balancing Production and Consumption. 
India, rupee---..---- | .3567 3566 =| 3566 =| 3565 .3559 - m : } ‘ 
Le 3925 3935 | .3049 | 3973 | .3970 Called last month before the President’s Agricultur- 
8.), 55 05 05 551k 552 | ‘ S ‘ 
Canada, dollar..---| .908759 998722 | .998721 | oosses | oog7so | 2 Committee, Secretary Hoover is reported as saying 
» “VOMAT.....- |. ve oe 4 FISs +FPIHOOY | .SIOse 
Ry PERO... cnccece '1.000094 1.000156 |1.000156 |1.000156 |1.000156 | j . "S P his tj > a . , . 
er on | 493667 493333 | 493667 | 493583 | 493107 | 22 the course of his testimony : Moreoy er, per Cap 
: gig eo edo le . +++ : a) ie ear ; +++ i e e ° 
re akan | .996094 .996250 | -996146 | .996354 | .996250 ita consumption can be still increased by sound 
| .8¢ 897: 896 903% 905: : satag _ . 
ee be ee ee Mh SE ae economic policies. There are vast numbers of our 
Chile, peso (paper)..-| .1091 1095 1091 | .1094 .1084 , 1 P ys "On 
Uruguay, peso... -__- 9428 ‘bese. | 19435 | 9444 | (9467 people who, with a larger buyirg power, could con- 








*The new reichsmark is equivalent to 1 rentenmark or 1 trillion paper marks. 

As regards South American exchange, the situation 
remains about the same as a week ago. Argentine 
currency was somewhat steadier, although the quo- 
tation is still well below the levels of a few weeks 
ago. Closing rates were 39.87 for checks and 39.92 
for cable transfers, as compared with 39.46 and 39.51 
last week. Brazilian milreis, on the other hand, 


sume more animal products, both dairy and meat; 
more fruit and vegetables. . . . The one sure way 
to increase the living standards is to increase the 
effiency and eliminate the waste out cf our whole 
production and distribution system and I mean the 
whole system, not the distribution of farm products 
alone. If we conduct the nation wisely, our in- 


were weaker and finished at 11.04 for checks and at 
11.09 for cable transfers, against 11.21 and 11.26. 
Chilean exchange was easier, closing at 10.91, against 
10.98 a week earlier, while Peru finished at 4.19, 
against 4.22 the week previous. The volume of 
business in South American exchange was small, 
however, because of the pre-Lenten festivities which 
put a stop temporarily to trading. 

Notwithstanding activity in the silver market, 
Far Eastern exchange was not materially changed 
and Hong Kong finished at 55144@55™%, against 
5594@557/4; Shanghai at 75@76, against 755<@765,; 
Yokohama at 40@40)4, against 3934@40; Manila 
at 50@5014 (unchanged); Singapore at 557%%4,@56\4, 
against 56144@56%; Bombay at 36144@36, against 
3614@36'%, and Calcutta at 363¢@365¢ against 
3614@3634. 





creased consumpticn of agricultural products in ten 
years should be much larger than is ever indicated 
by the 15,000,000 increase in population. . On 
the side of production, our easily accessible and cul- 
tivatable lands are now for the first time pretty gen- 
erally under cultivation. Any further production 
must come from the marginal lands and by more in- 
tensive cultivation. This could not be induced with- 
out a further margin of profit to the existing farmer. 
. . . Our present margin of exports is considerably 
less than 10% of our total agricultural products. 
There are many products of which we export nothing 
and in the extreme case of wheat, we range as high as 
25% and cotton as much as 50%.” 

Mr. Hoover would not hesitate to use the protec- 
tive tariff as a means to bring about a balancing of 











Fes. 28 1925.] 


THE CHRONICLE 


1001 








producticn and consumption in agricultural prod- 
ucts, but beyond the elimination of waste and in- 
crease in efficiency (broad terms) he is not very 
specific in his remedies. Since the undertaking is 
vast, the ideal extreme, consideration must be upon 
the same lines. To harmonize the productive forces 
with the distributive, and both these with the con- 
suming forces, in a territory as large and diversified 
as that of the United States and under the free ac- 
tivities of 110,000,000 of population is a vision be- 
yond the ken of the ordinary citizen immersed in his 
own absorbing affairs. A large number of confer- 
ences between representatives of the Department of 
Commerce and the principal industrialists and indus- 
tries of the country brought together in reports to 
the Department head may suggest a vision sweeping 
and fascinating. But on the plea that domestic 
trade is more profitable in price measures than for- 
eign, may it not be asked why the magnificent vision 
is not extended, co-ordinated with the world’s pro- 
duction and consumption upon the products-measure 
of the uplift of all peoples? And, further, if we 
could suppose this balancing process perfected and 
in operation, what would happen if the weather 
should take a hand and bring seven lean years in suc- 
cession? Is it really desirable to try to impose this 
masterly scheme upon the natural laws of supply 
and demand ? 

It is a wonderful program, but where begin? Take 
intensive increase. Educational processes are al- 
ready at work by agricultural colleges and county- 
employed instructors. But the tulent for farming is 
not equable. There are “born” farmers as well as 
poets. Thousands of idle, shiftless men are on 
farms, and so in every vocation. Can the means of 
intensive increase be effectually used without a se- 
lective process in those employing it? Here is a link 
in the co-ordinative process not mentioned. Then 
there is the oft-emphasized trend of farmer boys to 
the city. The expanse of marginal lands susceptible 
of cultivation must be added, as matters now stand, 
to the fallow fields of abandoned farms that have no 
tenants or tending. There are some signs that the 
swing of the pendulum will soon return some of this 
lost force to agriculture, but how far removed from 
the farm acre itself are these influences! Good seed 
and improved machinery are factors in intensive in- 
crease, but these are to be used by millions of farmers 
each in his own way under the law of profit. Total 
production is as far from the individual tiller of the 
soil as the one farmer on the one farm is from the 
vision of the Overseer in the Department of Com- 
merce. And this contrast is not used invidiously. 

The desirability of establishing a balance between 
domestic production and consumption is far from 
being confirmed, if indeed it be deemed possible. To 
what end? What is to become of our ideal of sav- 
ings? To save a little more than we spend, we must 
earn a little more, to earn more we should produce 
more. It would take infinite acumen and unlimited 
force to apply just the right amount of skill and 
energy to acres selected according to their produc- 
tive potentialities in order to set up and maintain 
a balance. Soils, climates, men, are constantly 
changing. Under the urge of freedom men will al- 
ways change their vocations. All old things wear 
out—unevenly. The pull and push of supply and 
demand is the only constant law. It cannot be cre- 
ated by man or magician. It is self-existent—and 
tends toward an equilibrium of human effort. Trade 





or exchange of goods is dependent upon energy plus 
facility. The railroads already get ready to “move 
the crops”—some voluntary improvement in procur- 
ing and routing and returning cars has been accom- 
plished. But this has nothing to do with co-ordina- 
tion of consumption with production of foodstuffs. 
Nor can plows and reapers be apportioned to suscep- 
tible acres. Providence failed to balance things in 
the beginning. 

Taken as a whole, and the proposition is based on 
wholes, not parts, the American people are not un- 
derfed or undernourished. Trying to eat more meat 
and bread in order to obviate the sale of surpluses 
abroad at world prices is a curious way to save— 
and according to professional health-lore, might be 
destructive of the man-power to produce more. 
“Room for 20 to 30% increase in our standard of liv- 
ing to-day” applied to agriculture is a precarious 
quantity. Who or what is to control taste? If the 
higher standard of living should demand cake instead 
of bread and fowl instead of flesh, equilibrium in pro- 
duction would require a new alignment. The trouble 
with all balances is they do not stay balanced. Work- 
men “‘to-day” may even demand an automobile rather 
than a dinner pail full of agricultural delicacies, in 
which case manufacture would work against a bal- 
anced production of foodstuffs. 

In the distribution of generated power by machin- 
ery devices change direction and control application. 
But there are too many uncontrollable elements in 
human production and consumption to repeat the 
process by agreement or by eliminating waste and 
increasing efficiency. There is no objection to these 
means, but they do not naturally tend to balance, 
rather the opposite. And the only possible law of 
control is the natural law of supply and demand, a 
general law made up of countless interacting forces 
that tend to distribute the pulls and pushes accord- 
ing to the changes of an advancing civilization. The 
original impetus in production of diversified man- 
power can never by agreements or education or any 
artificial process be wholly or approximately har- 
monized with the ultimate world-demand. Neither 
in agriculture nor manufacture. And such equilib- 
rium, were it possible, would hinder progress by de- 
stroying profits. Not everybody in the United States 
wants to raise wheat or eat hoz meat, but practically 
everybody wants an automobile, and probably soon 
everybody will have one, whether or not they have 
anything to eat! 

Applying so-called statistics to inchoate conditions 
and uncontrollable forces is a dangerous pastime. 
It may play hob with each. Left to themselves under 
the guiding natural forces of acquisition and profit 
they tend toward co-ordination. But the process is 
continuous and long. Stirring a mixture with a long- 
handle ladle may only serve to mix the ingredients 
the more. After the “settling-down” succeeding a 
world war the balancing of domestic production and 
consumption might prevent feeding the orphans in 
foreign lands should war again break out “over 
there.” And above all, as we have said before on 
another occasion, all this artificial process which 
is in truth outside interference tends to educate the 
people to demand that Government put it in force, 
our Government. If it appears feasible and agricul- 
ture, manufacture and trade refuse to voluntarily 
embrace, then why not compulsion, and maybe the 
setting up of a new Joseph over Egypt with unlim- 
ited power. The best intensive effort is each man by 
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himself, for himself. 
the benefits, and gain by every surplus. 





Simplicity in TaxationZand Government — 
Mr. Coolidgejon 'thejinheritarce iTax. 

In suggesting the abolition of the Federal inherit- 
ance tax, as he did on Feb. 19 in his address before 
the National Conference on Inheritance and Estate 
Taxation at Washington, Mr. Coolidge departed 
somewhat from precedent. Many Presidents have 
discussed the Federal taxing system as a whole, or 
proposed changes of policy or procedure regarding 
some important section of the system, notably the 
tariff. Not many, however, have singled out a par- 
ticular tax for criticism, or submitted their recom- 
mendations to an unofficial body like the Washing- 
ton conference, instead of to Congress, if Congress 
were at the time in session. The near approach of 
the end of the present Congress, however, makes it 
extremely unlikely that any important change in the 
tax laws would be considered by Congress before 
adjournment, and the President accordingly took the 
opportunity of presenting his views elsewhere in a 
way that was certain to bring them before the States 
and the people, and permit of public discussion be- 
fore the new Congress assembles. 

Mr. Coolidge’s indictment of the inheritance tax 
is particularly interesting because both the Federa! 
Government and the States are involved. Whether 
a Federal tax on inheritances is constitutional is cer- 
tainly open to question, but the constitutionality of 
such a tax when imposed by a State stands on a dif- 
ferent footing. It is to the States rather than to the 
Federal Government that the right to levy an in- 
heritance tax would seem properly to belong, and 
since the imposition of such a tax by the Federal Gov- 
ernment, although perhaps warranted by the finan- 
cial necessities of the World War, is no longer jus- 
tifiable on that ground, there is obvious propriety 
in dropping it, especially when it is after all a pretty 
clear encroachment upon the province of the States. 

Mr. Coolidge’s objections, however, are concerned 
with the nature of the tax and the burden of its prac. 
tical operation, rather than with the question of its 
constitutionality. To all intents and purposes an 
inheritance tax is the same in effect as the Socialistic 
proposal of a capital levy. It is not a tax upon in- 
come, but upon wealth, and while in theory it is 
founded upon the State’s right to control the succes- 
sion to property it operates as a penalty upon the 
accumulation of private property and a discourage- 
ment to private enterprise. There will be general 
agreement with Mr. Coolidge’s contention that if we 
are to have Socialism in this country, the issue 
ought to be presented squarely and openly, and not 
disguised, or driven as a wedge, in the form of a tax 
whose principle is Socialistic. Beyond this objection 
is the burden arising from double taxation where 
both the Federal Government and the States levy 
upon the same transaction; a burden which, as Mr. 
Coolidge pointed out, becomes practically confisca- 
tion when the same property is taxed in several 
States because of the peculiarities or injustices of 
State laws. It is perhaps inevitable that, in a Fed- 
eral system, some of the things that are taxed by the 
States should also be taxed by the United States, but 
comity as well as sound reason suggests that such 
duplication of authority should be made as tolerable 
as possible for the taxpayer, who is the party chiefly 
to be considered, and that the Federal Government 
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should abandon its claim whenever the necessity that 
supported it has disappeared. 

There is a good deal to be said for the policy of 
getting rid of objectionable or unnecessary taxes one 
by one, as the condition of the revenue permits, in- 
stead of waiting until something larger or more 
spectacular can be done. Almost any system of taxa- 
tion, when taken as a whole, appears to be so elab- 
orate and complicated a structure that the average 
citizen despairs of understanding it. Almost any 
particular tax, on the other hand, especially if it is 
not entangled with others, can be easily understood 
on its merits, and the propriety of retaining or aban- 
doning it determined without expert knowledge. Mr. 
Coolidge seems to have some such view of the situa- 
tion in mind. He is already committed to the reduc- 
tion of the high surtaxes on large incomes. The sur- 
taxes imposed by the present income tax law are cer- 
tainly discriminatory, and it is possible that, if the 
question were pressed, the discrimination would be 
found without sufficient constitutional warrant. 
Whether constitutional or not, there can be no doubt 
that high surtaxes operate, as do taxes upon inherit- 
ances, to penalize the accumulation of private prop- 
erty. To that extent they may be said to be, like the 
inheritance tax, “affected” with a Socialistic interest 
notwithstanding that they are levied upon income 
and not upon capital. With high surtaxes under 
indictment, Mr. Coolidge has now pilloried the Fed- 
eral inheritance tax, another hang-over from the 
World War, and the argument which he has framed 
against it will be difficult for the supporters of the 
tax toanswer. The effect of the President’s criticism 
will be the greater because, thanks primarily to the 
policy of rigid economy which he has enforced, there 
is prospect of a considerably larger surplus than was 
anticipated. The continuance of high or unneces- 
sary taxation in the face of an increasing surplus is 
hardly a policy which any Congressman or Senator 
will find it easy to defend. 

The importance of the issue which Mr. Coolidge 
has raised is evident. Tax reduction and economy 
in expenditure are the core of the whole question of 
simplifying the operations and lessening the exac- 
tions of government which more and more press for 
attention. We have wandered far from the princi- 
ples of the fathers, and it is time that we returned to 
them. The sudden demand for nation-wide uniform- 
ity and efficiency, occasioned by the purely extraor- 
dinary and temporary conditions of war, has been 
used to enforce the doctrine that elaborate Govern- 
mental machinery was a permanent necessity of any 
great people, if indeed there were not about it some 
thing of the character of a virtue, but Mr. Coolidge 
has more than once reminded the country that the 
war is over, and that the conditions now to be dealt 
with are those of peace. The mu!tiplication of Fed- 
eral commissions and boards, in an effort to bring 
well-nigh everything of much importance under the 
control of Federal law or administrative regulation, 
has led people and States to believe that no large 
social prob!em could be solved except at Washing- 
ton, and that the more the Government does of what 
the individual once did for himself, the better off 
everybody will be. The theory is wrong, and its con- 
sequences are disastrous, and it is against both the 
theory and its consequences that the Coolidge pro- 
gram of economy is struggling to make headway. 

What was said at Washington about the Federal 
inheritance tax, however, should make it clear that 
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be if the States themselves do not co-operate. The 
financial policies of the States, indeed, are a problem 
quite as serious as any which the financial affairs of 
the Federal Government present. In some ways they 
are a more serious problem because, in matters 
which by the Constitution are left to the States, 
each State is largely a law to itself. The expansion 
of State and local expenditure, progressing now at 
the rate of a billion dollars or more each year, repre- 
sents a burden upon the wealth and productive en- 
ergy of the people which cannot be carried indefi- 
nitely. Double taxation is a growing rather than a 
lessening evil, and the flight of capital and its pos- 
sessors from State to State to escape harsh exactions 
does not make for social stability. No practice of 
economy, however rigorous, on the part of the Fed- 
eral Government can wholly offset extravagance on 
the part of States and local communities, and the 
lopping off of the Federal inheritance tax will not 
give to property its rightful protection and freedom 
unless the overlapping claims of the States are bet- 
ter adjusted. 

The demand for the abolition of the Federal in- 
heritance tax, in short, is a demand for a return to 
rationality in government, for a reconsideration by 
the States of their mutual obligations as members of 
the Union, and for joint action in the removal of 
whatever stands in the way of simplicity and freedom 
in private and public business. This, we take it, is 
the meaning of the often quoted saying that that 
government is best which governs least. It is cer- 
tainly the principle which underlies the efforts of 
Mr. Coolidge to reduce Federal taxation and expendi- 
ture, while pointing out to the States that their co- 
operation is necessary if the program is to succeed. 





Man and Methods in Business. 

Writing in the February number of the “American 
Magazine,’ under the title “Have a Heart,” B. J. 
Williams, Director of Sales, the Paraffine Com 
panies, Inc., says: “The words ‘eficiency,’ ‘stand- 
ardization,’ ‘pep’ and ‘ginger,’ have no place in my 
scheme of things. I wish they could be put on the 
retired list, for they have been badly overworked. 
They haven’t the power of these old-fashioned 
words: ‘Sympathy,’ ‘reasonableness’ and ‘humane- 
ness.’ These old-timers are my standbys. My theory 
of dealing with men is very simple: ‘Have a Heart’ 
is the formula that works best ofall. . . If a man 
hasn’t enthusiasm, it can’t be given him by any such 
artificial thing as a pep or ginger letter. If he isn’t 
efficient, he cannot be made so by any mechanical 
methods, such as time-clocks and that sort of thing. 
Efficiency comes from within; from the heart and 
from wherever the spring of enthusiasm and well- 
directed energy is located. . . . Standardization is 
an impossibility. No two men are alike. Treat them 
all the same, expect them all to perform in the same 
manner, and you will be riding for a fall.” It is a 
far cry to go to Russia for the end of the story of 
“standardization,” but it happens that a Russian of 
to-day from a background of Bolshevism has written 
in the form of fiction a description of “The Standard- 
ized State.” A reviewer has this to say concerning 
the theme portrayed: “In this super-State, the 
United States of the World, many of the scientific 
pursuits and social problems of to-day have been per- 
fected. The human being has been adjusted to the 
precision of machinery; reduced to a cog perfectly 








manipulated by the dictator, the Well-Dvoer and the 
Bureau of Guardians. The human equation is al- 
most non-existent—a whole people moved to a defi- 
nite schedule with monotonous regularity en masse. 
The question of the individual versus the mob was 
submerged ; the differences between the city and the 
country were obliterated; the countryside was a 
wilderness, for science had made the city self-sup- 
porting; machinery had triumphed over man. In- 
stead of the State existing for man, man merely ex- 
isted for the State. All the arts were calculated 
scientifically to mathematical formulae. Sex life 
was thoroughly regulated. Standardization was com- 
plete. Governmental paternalism existed in its log- 
ical extremes.” 

At first thought there may seem to be no connec- 
tion between standardization by business and that 
by the State. It may be said one is economic, the 
other political. But the fact is that there is unfor- 
tunately a close connection, for business is seeking 
the State to enforce standardization by rule and 
regulation while the State is presuming to come to 
the aid of business by suggesting new modes, exer- 
cising supervision, and prescribing fixed forms. Mr. 
Williams, quoted above, is a practical man reared 
in the school of experience. He believes that too 
many rules and regulations in actual business con- 
duce reduce men to automatons. He finds something 
hidden in man that cannot be touched by tie mate- 
rial measures and machinery of the business—the 
human heart! Here he finds the well-spring of all 
effort, the incentive to all toil and accomplishment, 
he believes “a man’s a man for a’ that and a’ that!” 
And so, in practical guidance and mastery of his 
men, his employees, he puts good-will in the place 
of hard and fast rules. In a word, he puts every man 
upon his own responsibility to “make good.” But— 
and it must be interposed at this point, a corps of 
salesmen are not in numbers equal to the workers in 
factories. Executives have found it necessary to use 
certain marks and checks upon a force of men who 
cannot be reached by themselves personally. And 
yet though this practice of personal contact is not 
possible, with thousands employed in one plant, the 
spirit of it may well run down from highest to low- 
est. It is a far different thing to work over men than 
to work with men. This kindly interest by those 
successively higher than the worker himself will do 
much to show the mutual effort in all business. It 
is a more direct appeal to friendship and, respect 
than the factory-maintained gymnasium, library, or 
public park. And its chief commendation is that it 
tends to obviate the necessity of a system of standard- 
ization that dries up the heart, fixes employee and 
manager in separate classes, and in the end breeds 
class war that may lead to strikes and lockouts. 
Turning men into machines does put mind into the 
latter, but withdraws it from the former. A golden 
mean between man and machine must be set up. Em- 
ployees cannot be allowed to run wild in the execu- 
tion of their own ideas. This would be fatal to any 
business. And here appears the feasibility of the 
union inside the plant. 

Somewhere, as matters stand to-day, there must 
be a point beyond which the machine must not go in 
its encroachment on the mentality and freedom of 
the man; a point where the man must be willing to 
subserve the general good of the business by conform- 
ing to the rules. It is manifest that such a point 


will be a variable one, determined by the conditions 
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and circumstances of the particular work, the special 
kind of business. Here is where the masterful ex- 
ecutive may exercise his genius for management. 
Unfortunately, the trend of certain organizations 
has been to incite class division and hatred by arbi- 
trary methods. This applies to employers and em- 
ployees alike. The matter of “hiring and firing” 
men, if controlled by rules laid down by associations 
of one or the other, must destroy the human equa- 
tion, harden the heart, introduce the element of out- 
side power between employer and employee. A well- 
conducted business cannot run without its own rules, 
neither can it run well under rules made by those 
outside. The mutual interest of employer and em- 
ployee is the solvent in which antagonism between 
capital and labor will disappear. But organization 
for the purpose of standardization destroys the pos- 
sibility of bringing the two into harmony through 
sympathy. 

There is a reflex action to this new principle 
brought forward for business conduct. Broadly, 
standardized methods make standardized men. The 
“time-clock,” for example, may force prompt report. 
ing for work—but it does not record approval of the 
foreman or the company on the fidelity and zeal 
which causes an employee to report early without the 
goading of such a device. We do not minimize its 
convenience, even its necessity, in large enterprises, 
but it is to be considered as a mechanical device in- 
dependent of the otherwise revealed character of the 
man. Standardized products make standardized 
men and manners. We think largely in terms of en- 
vironment. Thought is our greatest tool in trade. 
The doors of discretion cannot be thrown wide open 
to salesman or workman, but they can be closed so 
fast that he becomes a walking echo of orders from 
headquarters. If he has personality he cannot exer- 
cise it. If he has originality he cannot use it. He is 
compelled to follow the rules and becomes a rule 
himself. If all buyers and sellers were standardized 
to the same degree all returns of personal effort in 
business would be alike, easily forecast, and inflexi- 
ble in results. Of course, this is the reductio ad 
absurdum, but we need it to realize the limitations 
put upon business by widespread uniformity. The 
fact is that originality and enterprise in the chief 
executive is the only measure of progress in corpo- 
rate conduct. Why deprive the man in the lowest 
round from the right (within bounds) to think for 
himself? 

There is no objection to quantity production—the 
most for the least in labor. The machine and ma- 
chine methods have given to the world comfort and 
enjoyment in larger measure than under the older 
methods of hand-work. And yet—we make bold to 
say it—there can come a time when standardization 
is a brake upon progress. How much do we follow 
our leaders! How many there are in the toils of cus- 
tom, fashion, opinion, manner, so-called social laws! 
Despite the eternal monotone of life, in face of the 
common thought induced by common surroundings, 
pioneers are always blazing the way. New things ap- 
pear. New machines come out of the old ones. And 
the very joy of life is in something new—or if yo1 
say there is nothing new then something different. 
How, yousay. What has all this to do with business 
conduct? It has this to do—if we destroy individ- 


are not only limiting its possible benefits, but we are 





commercial and private life. 


| of testimony given in recent discussions participated 
uality in business we destroy business itself. And if. 


we are continually evolving rules for its conduct we 
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laying a foundation for an appeal to power (Govern- 
ment) to enforce the rules of the game. And in no 
other way can we so effectually submerge the mun in 
the machine, or in the machine-made business. 

In nature we say like produces like. It may be so 
as to groups, but not so as to individuals. Diversity 
is the law. No two leaves, no two trees, no two for- 
ests, alike. Unceasing production here, but conform- 
ity only to the law which is diversity. We have come 
to the point where in so-called “co-operation” we are 
willing to merge all products and all producers. 
Once we have perfected this law, who is to be al- 
lowed to break the equilibrium? Is the pioneer in 
business to be (ultimately) cited before the Govern- 
ment as a revolutionist? Part of the turmoil of to- 
day is due to the fact that we are riding two horses 
going in opposite directions. In education, religion, 
spiritual emprise, there is a huge revolt against 
codes, rituals, stereotyped thought. In business the 
cry is for a merging of men and interests in co-opera- 
tion and a standardization of methods, customs and 
products. Yet the genius of invention that has 
brought forth the machine is essentially a spiritual 
possession. And unless it can be free we shall have 
curbed the material advance and at the same time 
retarded the spiritual. Invention (initiative) can- 
not be free whlie bound in the chains of standards. 
It is possible to dull the mind by rules. It is possible 
to limit the advance by preordaining the products of 
thought. Action and reaction are indeed equal. The 
“urge” is for individual expression. And the busi- 
ness man who can first put forth a method for sav- 
ing, a new product, or a new machine, will win his 
way. 

It is not an argument for doing 
benefits of mass production and the saving of waste 
to contend for freedom in business, But it is un- 
doubtedly true that to crystallize endeavor is to limit 
it. Things are thoughts; and thoughts are things. 
To make something better is a natural ambition. 
Talk of bolts to fit every machine, of uniformity in 
the milling sizes of boards, is infinitesimal in impor- 
tance—to the strength of materials and the honesty 
of contract deliveries as set forth by the hard-earned 
good-will of firms. Going forth in the morning to 
find all houses looking alike would not inspire the 
genius of invention if it spelled revolt against usage 
and possibly law. Text books in school, memorizing 
by rote, do not strengthen the mind. All literature 
and art would perish if standardized. Business 
would become the drab life of a treadmill if all were 
to follow the same methods. Heart and mind to- 
gether make the man who works for men. And so, 
while accepting the general good of massed or ma- 
chine production we can best preserve the working- 
man by regarding him as an individual entitled to 
wages according to the quality and quantity of work, 
as a responsible factor in all production, and the 
light of the world according to his endeavor, indus- 
try, fidelity and thought. 


away with the 





The Aeroplane a Commercial Necessity. 
American interest in the aeroplane has passed 
quite beyond the question of its importance in war 
to its immediate and rapidly developing relation to 
This is the consensus 


in by leading officials in the Army and Navy air ser- 
vices, like General Patrick and Commander Kenneth 
Whiting, no less than by heads of important busi- 
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ness concerns like W. H. Hays of the Film Produc- 


ing Moving Picture Co.; President Cowle of the | 


American Railway Express, and President Lawrence 
of the Aeronautical Chamber of Commerce, as well 
as by President Keys of the Curtiss Aeroplane Motor 
Co. and General Lord Thomson, British Minister of 
State for Air. 

Under the pressure of the war in the 18 months in 
which we were actively engaged we far surpassed 
any other country in the number of aeroplanes and 
motors we produced as well as in their speed, power 
and general excellence. But since them, despite the 
continued improvements that have been made and 
the rapid extension of air service, because of the lack 
of public interest, the manufacturing concerns pro- 
ducing planes or their parts have so shrunk in num- 
ber that to save the few that remained they have had 
to be consolidated with no more than 2,000 employees 
left in them of the many thousands that had been pre- 
viously trained and employed. 

Though lack of funds has restricted the Post Office 
Department to establishing only a few lines of aerial 
mail service we have the longest single line in the 
world, which has been operating daily for six months 


with uninterrupted regularity and success. It has 
had but three fatal casualties and six deaths. While 


passenger travel in Europe and transportation of 
baggage and freight are increasing beyond bounds 
there is so little knowledge of the service here that 
the number of passengers and of packages is hardly 
noticeable. Of the thousands of passengers carried 
between England and France only one is reported as 
killed, and on the Continent there has been but a 
single casualty in every two million miles traversed. 

The aeroplane, both in its structure and its motor, 
has reached such perfection that from every stand- 
point it challenges comparison with other means of 
transportation. The line of great guiding lights al- 
ready established between Wyoming and Chicago 
will soon be extended to the East. This in conjunc- 
tion with the newly-invented radio compass, insures 
the safety and direction of the aeroplane in storm 
or thick weather and removes the danger of collision 
with high objects when flying low. The project of 
using the railway lines as lines for the aeroplanes to 
follow, and capable of being equipped with all requi- 
site landing stations, has been carefully worked out 
and waits only for acceptance by the railways. This 
would solve some present difficulties at once. The 





aeroplane already challenges the railroad for both 
rapid and economical transportation. Lord Thom- 
son says that within ten years he believes men in 
America when in a hurry will cross the Atlantic in 
an aeroplane, and the American at home with his 
present indifference is likely to find himself as far 
behind the times as he would be to-day in a hansom 
cab beside one of our swift railway trains. 

The European Governments are all subsidizing the 
aeroplane with a view to its importance in case of 
war, except possibly England and France, which are 
adopting it for communication with their distant 
colonies. Large sections of England’s through line 
to Australia and New Zealand are already operating, 
and France is rapidly developing her lines into 
Northern and Central Africa. Of course, these lines 
have an important military value, but their civil and 
commercial importance is fast coming to the front. 
As England has long realized that it is her merchant 
marine which through the years made her naval con- 
trol of the seas possible, so it is now recognized 
abroad that any country that looks for progress must 
have an established commercial air service. An 
adequate service of that kind alone can carry any 
nation through the first six months of war. Without 
it she would in all probability be overwhelmed in 
defeat in less than that time. A mere military or 
naval system of air service could not sustain itself 
against an enemy with the reserves that a commercial 
service would supply. 

The prominent question will now be: What is the 
duty of the Government? There is with us a strong 
feeling of opposition to direct subsidies in any con- 
nection. Our settled method is, however, to aid in- 
dustries and lines of service which are of general 
value by increasing through Government agency 
their means of operation, We have granted special 
privileges, made large land grants, offered or secured 
big loans of money, shielded from destructive compe- 
tition, made rivers readily navigable by continuous 
and extensive dredging, have created roomy and safe 
harbors, and have built highways to promote trans- 
port far and wide throughout the country. 

What is needed now is that Government, whatever 
may be its policy as to air service in the Army or 
Navy, should take steps to ensure the rapid develop- 
ment of aerial navigation and make its adoption so 
safe and secure as to commend it for use by the 
people. It will necessitate the investment of large 


(Continued on page 1023.) 








Railroad Gross and Net Earnings for the Calendar Year 1924 


Railroad earnings for the calendar year 1924 re- 
flect accurately the trade and business conditions 
that prevailed during the twelve months, as also the 
varying aspects of the agricultural outlook, with the 
wonderful transformation which occurred in the lat- 
ter during the last half of the year. It is common 
knowledge that trade as a whole was poorer in 1924 
than in 1923, with a tremendous slump in the middle 
of the year, and it follows from this that the roads 
had a smaller volume of tonnage to move. In this 
state of things a falling off in their gross earnings 
was inevitable, especially as in comparing with the 
preceding year (1923) comparison is with the best 
year, as far as gross revenues and freight traffic are 
concerned, in railroad history. In face of this 
shrinkage in their gross revenues the railroads as a 
whole were able to increase somewhat their net earn- 





ings, while in the case of many separate roads and 
systems this improvement in net earnings reached 
large proportions, correspondingly enhancing the 
value of the securities of such companies and fur- 
nishing a basis for the rise in the prices of such se 
curities which constituted so conspicuous a feature 
of Stock Exchange speculation, particularly in the 
closing months of 1924 and more or less all through 
the year. 

To say that the 1924 net, after the deduction of 
operating expenses, was larger than the 1923 net is 
to say that the railroads, taking them collectively, 
were able to reduce operating costs in the face of a 
smaller volume of traffic and the falling off in their 
gross receipts. The getting of more net out of 
smaller gross was obviously one of the gratifying 
features of the year. It indicates still further prog- 











1006 


ress by the carriers (after most noteworthy progress 
in the same direction in the years preceding) in re- 
gaining control over their expenditures which had 
been so signally lost to them during the period of 
Government operation. The greater economy with 
which the railroads have been administered, year by 
year, since their return to private management, con- 
stitutes the most striking characteristic of post-war 
railroad history. Growing efficiency of operations 
has been the watchword and the goal throughout. In 
1924 there were in addition, as is nearly always the 
case, certain special circumstances which constituted 
important aids in the endeavor to hold expenses 
down. Thus it was found possible on many roads 
and many systems to effect material reductions in 
the renewal outlays. There was less need for re- 
newals in many cases because outlays of that sort 
had been unusually large in 1923, when railroad in- 
come was so abundant, at least with the carriers that 
serve the great manufacturing ¢istricts of the Mid- 
dle States and the Middle West. As far as outlays 
for maintenance of equipment are concerned, expen- 
ditures not infrequently are controlled by the size of 
the purse and in even the strongest systems, those 
most advantageously situated, the railroad purse in 
1924 was much slenderer than in 1923. In the case 
of expenditures for maintenance of way, that is 
track, roadbed, etc., weather conditions in Northern 
climates always constitute an important factor, and 
these weather conditions in the early months of 1924 
were much more favorable than in the early months 
of the previous year. In discussing these mainte- 
nance outlays it is worth noting that the Bureau of 
Railway Economics finds total maintenance ex- 
penses in 1924 to have been $2,072,442,480, a reduc- 
tion from 1923 of $223,035,260, or nearly 10%. The 
maintenance of way expenses, however, considered 
by themselves, show a decrease of only $19,590,091, 
or 2.4%, while on the other hand, the expenditure for 
maintenance of egnipment were reduced $203,445,- 
171, or 13.8%. 

As will be shown further along in this article, the 
winter of 1923 was unusually severe, particularly in 
New England and northern New York, with extreme 
cold and heavy snowfalls which seriously impeded 
railroad operations, while on the other hand the 
winter of 1924 was marked by an almost complete 
absence of hindrances of that kind. The same cir- 
cumstance served in these localities greatly to re- 
duce cost of transportation, for while in the early 
months of 1923 the runniny of trains and the moving 
of traffic was difficult and often impossible, in the 
same period of 1924 the task, for the reason already 
stated, was comparatively simple and easy. 

In what has been stated we have the explanation 
for the substantial lowering of the expense accounts 
which constitutes the distinctive, as well as the grati- 
fying feature, as already stated, of the year’s opera- 
tions of our railroads. Stated in brief, gross earn- 
ings of the roads in 1924 fell $371,524,974, or 5.87%, 
below the total for 1923, and this was met by a reduc- 
tion of $386,111,528, or 7.85%, in the expenditures, 
leaving hence $14,586,554 gain in the net, or a trifle 
more than 1%, as will be seen by the following: 





Jan. 1 to Dec. 31 (191 rds.) 1924. 1923. (Inc. (+) or Dec. (—). 
A (EEE 234,795 234,622 +173 +0.02 
Gross earnings. .....-....-.-. $5,961,349.561 $6,332,874,535 —$371,524.974 —5.87 
Operating expenses ---....... 4,537,329,.424 4,923,440,952 —386,111,528 —7.85 
Ratio of exp. to earnings---- 76.11% 77.74% 

Net earnings..........-.. $1,424,020,137 $1,409,433,583 +$14,586,554 +1.04 


Considering the adverse trade conditions prevailing 
for so large a part of the year, it must be considered 
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noteworthy that the falling off in gross earnings 
from operations was no greater than our tables show 
to have been the case. Of course a loss of nearly 
$400,000,000 cannot by any means be considered in- 
significant, but regard must be had for the size and 
extent of the total, and the fact that comparison, as 
already stated, is with the largest and best figures 
of railroad gross revenues in American railroad his- 
tory. We never deal with the figures of the coun- 
try’s railroad earnings without being deeply im- 
pressed, afresh and anew, with the magnitude of the 
railroad industry, and the part it, as a result, neces- 
sarily plays in itself affecting the course of general 
trade. Passing that point, however, the fact now to 
be recalled is that in 1923 the gross revenues from 
transportation of these rail carriers were $6,332,- 
874,535, from which there has now been a drop in 
1924, as the figures already given show, to $5,961,- 
349,561, this last being still close to the six-billion- 
dollar mark. 

The larger part of the loss in gross revenues oc- 
curred in the first half of the year, and in that pe 
riod of six months the carriers found it impossible 
to reduce expenses sufficiently to offset the falling 
off in the gross, leaving hence a decline in the net. 
For the period from Jan. 1 to June 30 the compila- 
tions published in our issue of Aug. 23 1924 showed a 
shrinkage in gross in amount of $225,987,341, or 
7.31%, with a reduction in expenses of no more than 
$171,986,977, or 7.05%, leaving a loss in net, there- 
fore, of $54,000,364, or 8.28%. For the last half of 
the year the falling off in the gross foots up $145,- 
537,633, or 4.49%, and this was met by a reduction in 
expenses of no less than $214,124,551, or 8.62%, 
producing hence a gain in net of $68,586,918, or 
9.05%. 








First Stz Months Second Sir™Months 

1924. 1923. 1924. 1923. 
Gross earnings... ~~. $2,.865,947.474 $3,091.934.815 $3,095.402.087 $3,240.939,720 
Operating expenses... 2,268,119.275 2,.440,.106.252 2,.269,210,149 2,483,334,700 











Net earnings. ---- $597 828,199 ~ $651.828,563 ~ $826,191.938 $757 605,020 

In the last half there came a favorable de 
velopment, entirely lacking in the first half, namely 
the great rise in the price of wheat and other grains, 
completely transforming the situation and prospects 
of the agricultural communities in the western half 
of the country. Wheat in Chicago, which had been 
almost continuously rising, beginaing with June, 
got close to the $200 mark and in January 1925 
passed it, as against little more than half that fig- 
ure the previous May. The buying power and con- 
suming capacity of the farmer, so seriously im- 
paired before, was now restored as if by magic and 
this acted to offset the continuance of certain un- 
favorable conditions in other parts of the country, 
such as industrial prostration. With bounteous har- 
vests (all except corn) grain in large volume, par- 
ticularly wheat, came forward, correspondingly en- 
larging the traffic of Western roads, but especially 
those in the Southwest. At the same time the cur- 
tailment of the maintenance outlays now became a 
more pronounced feature than before. The general 
reasons for curtailment have already been indicated 
and in addition it should be noted that in certain 
sections of the country, track repair and other sim- 
ilar work which in 1923 on account of bad weather 
in the early months had to be deferred until the later 
months, with a corresponding increase in the outlays 
for those months, could in 1924 be carried on with 
much greater evenness and uniformity, resulting in 
a more even distribution of the maintenance outlays 
among the different months of the year, and leaving 
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less to ie spent in that way in the last half of 1924, 
thereby heightening the contrast with the heavy out- 
lays of that sort crowded into the corresponding 
months of 1923 

As showing the steady growth in operating effi- 
ciency extended over a series of years, it deserves to 
be pointed out that for the calendar year 1924, ac- 
cording to the figures already given, the roads were 
operated (not including taxes) for 76.11% of the 
gross earnings, as against 77.74% in the calendar 
year 1925. Carrying our comparisons still further 
back, we find that in 1922 the ratio of expenses to 
earnings, not including taxes, was 79.30%; in 1921 
82.63%, and in 1920 93.53%. In other words, in 
1924 out of every dollar of gross earnings a little 
over 76 cents was needed to meet expenses, while in 
1920, the last year when the Government had its 
clutches on the roads, over 93 cents went to meet ex- 
penses. That there is still room for improvement, 
however, is evident when we go back to 1917, the last 
year before Government operation, when the rail- 
roads, under private management, were supposed to 
be accomplishing anything but wonders. The ratio 
of expenses to gross earnings then was but little 
more than 70%, the exact figure for 1917 having been 
70.4%, and the ratio for 1915 was still lower. But 
those were the days of low wage costs and low fuel 
costs. 

It seems desirable to point out, before proceeding 
further with our analysis, that even under the great 
improvement effected in net earnings in recent years, 
the railroads fall short of earning the 534% on their 
investment to which by a ruling of the Inter-State 
Commerce Commission they are entitled. Our fig- 
ures show the net after allowing only for the ordi- 
nary operating expenses. The preliminary summary 
of the Bureau of Railway Economics at Washington 
goes one step further and gives the “net railway op- 
erating income,” which is what is left of the transpor- 
tation revenues, not only after the payment of operat- 
ing expenses, but also after the deduction of taxes 
and equipment rentals. It is out of this “net rail- 
way operating income” that the carriers must pay 
their interest and other fixed charges, and out of 
which the money comes for the payment of divi- 
dends on the share capital of the roads. The amount 
of the “net operating income” for 1924 was $987,- 
133,650, equal to 4.35% on the tentative valuation of 
the roads on their investment in the transportation 
business. This compares with a net operating in- 
come of $983,736,200 for 1923, or at a rate of return 
in that year of 4.49%. In 1922 the 
“net operating lecome” was only $776,880,592, or a 
rate of return in that year of 4.14%. Thus, while 
there has been improvement, it is not yet sufficient 
for the requirements, and in 1924 the rate of return 
again diminished, instead of having increased, since, 
of course, the capital investment is all the time ex- 
panding. Roads in the Southern district came closest 
to earning the 534% fixed by the Commerce Commis- 
sion, but even their rate of return for 1924 was only 
5.20%, and the roads in the Eastern District, com- 
prising those in New England and the Middle and 
Middle Western States, come next in order, with a 
percentage, however, of only 4.58%, while the roads 
in the Western District, comprising the rest of the 
country, or roughly the western half of the United 
States, earned no more than 3.87%, as against the 
534% which the Commerce Commission has fixed as 
a reasonable rate of return. 
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When ‘the returns of « earnings for 1924 are exam- 
ined by months, still more conclusive testimony is 
furnished going to show that it was the closing 
months of the year that yielded the best results as to 
net earnings. in the gross earnings there was a fall- 
ing off compared with the preceding year in every 
month, barring February, except the closing month, 
December. The improvement in Febrasry, which 
was substantial and extended to the net as well as 
the gross—the increase in tke gross for that month 
having been $31,939,712 and in the net $33,387,370— 
belongs in a class by itself and followed largely as 
a result of special causes. In the first place, 1924 
being a Leap Year, the month had one more day. In 
the second place, the temporary revival in business, 
which came at the beginning of 1924, but which 
proved little more than a flash in the pan, found its 
fullest expression if that month, quickly fading 
away when the course of Congress regarding pend- 
ing legislation, and particularly tax legislation, 
proved so depressing and when the political uncer- 
tainties regarding the Presidential election proved 
an additional disturbing element. In the third place 
the bad weather of the early months of 1923, to which 
reference has already been made, exerted its most 
damaging effect in February of that year, both in 
holding down gross earnings and in swelling ex- 
penses, and therefore acting in a double sense to re- 
duce net earnings. The gain in the gross in Decem- 
ber 1924 was of a different character. It was not 
large, being no more than $11,292,465, or only a little 
over 2%, and it followed a somewhat heavier loss in 
December 1923, but it was important as marking a 
definite change in the tide for the railroads, follow- 
ing the revival in trade which came with the election 
of Mr. Coolidge as his own successor the previous 
month. Net earnings kept showing decreases each 
month—barring February—until September, when 
our compilations began to record improvement, and 
improved returns of net were the feature for the re- 
maining months of the year. These gains in net, 
however, followed entirely as the result of reduced 
expenses, except that in December, as already indi- 
cated, a small gain in gross contributed to the same 
end. In the following we show the monthly com- 
parisons as to both gross and net 
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Gross Earnings. Net Earnings. 











Month. |}-———_——_—___—_—_——_.n nn nn n— 
Increase or | | | Increase or 
1924. 1923. Decrease. 1924. 1923. Decrease. 
a os Sf — K€“ aetna 
e . < | $ | $ $ 

January/44% — 013 501,497,837 —33,610,824|] 83,953,867! 93,366,257 —9,412,390 
Febr’y. 44h 944 445,870,232 + 31,.939,712,104,117,275| 70,729,908 + 33,387,370 
March 4, 116 "114! 534. fh i445 54 30 ,625,340)1 14.754.514 117.668 ,590, —2,914,076 
A pri 474°004 75 522,336 $8.242,116/101,680,719/122 974,961 —21 294,242 
Ma 176,458,749 546 ‘034, S82 —70.476,133) 96.048 ,087 126.496, 150—30,448 063 
June _..'464,759,°5¢ 540 202 295 75,442 ,33'°)101,527 990 124,374 ,592—22 846 02 
July... -!480.704,944 534.222 ,102 —&53 §17,15S)112,626 496/122 228.450; —,601,754 
August -|507,406,011 563 358.029 —55,952 ,018)134 ,669,714)136,817,995 —2,148,281 
Sept 539,853,860: 544, 970,083) —5,116 223 165,049,154 134,911,8! '7 + 30,137,287 
October 571,405,130 540,.887—15,135.757 168,750,421:142,540.585 + 26,209,836 
Nov... -./504,58 9.0 2)5: 0 .724,567—26, 1% 35, 50" 131,435,105 125,084, 714 +-6,350,391 
Dee 501.802.1064193 509.641 +1129 651124 466,788 106 .482.164 + 17,984,624 

Note.—Percentage of increase or decrease tn net for above months has been: 
January, 10.08% decrease; February, 47.19% increase; March, 2.47% decrease. 
April, 17.32% decrease; May, 24.07% decrease; June, 18.37% decrease; July, 7.86% 
decrease; August, 1.57% decrease; September, 22.33% increase; October, 18.38% 
increase: November, 5.08% increase; December, 16.88% Increase. In January 


the length of road covered was 238,698 miles in 1924, against 235,886 miles in 1923; 
in February, 235.506 miles, against 235,876 miles: in March, 235,715 miles, against 
236.520 miles: in April, 235,963 miles, against 235,665 miles; in May, 235,894 miles, 
against 234,452 miles; in June, 236,001 miles, against 235,691 miles; in July, 235,145 
miles, against 235,407 miles; in August, 235,172 miles, against 235,445 miles; in 
September 235,178 miles, against 235,640 miles; in October, 235,185 miles, against 
235,625 miles; in November, 236,309 miles, against 236,122 miles; in Dec ember, 
236,196 miles, against 235,875 miles. 


It will be observed from the foregoing that the 
heaviest losses in the gross occurred in May, June, 
July and August, and this also corresponds with the 
period of greatest depression in trade. The ephemeral 
revival of trade with which the year started proved 
short-lived and came to an end in March—in fact, in 
some lines of businesss it did not extend beyond Feb- 
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ruary. A sendy decline in toule then ensued, and 
this by the middle of the year had developed into a 
positive slump. Slow recovery followed, but of grad- 
ually widening extent as uncertainty regarding the 
outcome of the Presidential election began to dis- 
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appear, and this recovery developed into positive | 


trade revival, of a wholesale nature and of general 
character, in November and December after the 
Presidential election had been definitely settled. All 
the trade statistics are in full harmony with this 
recital of the facts. 
United States, according to the monthly statistics of 
the “Iron Age” of this city, which include every- 
thing except the small amount of charcoal pig iron 
produced, aggregated only 31,108,302 gross tons in 


The make of pig iron in the | 
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F our. Wheat. Corn. Oats. Bar ey. ’ 
(bbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 

Detroti— 

1924. 5,000 2,033,000 1,418,000 2,593,000 5,000 48.000 
P 1923--- 14,000 1,921,000 2,065,000 os —_ee 13,000 

| Peorta— 

1924__.. 2,311,000 1,921,000 16,693,000 11,225,000 986 ,000 182,000 

1923.... 1,884,000 2,323,000 20,527,000 14,643,000 1,393,000 281,000 
Duluth— 

neh pbridoe 101,418,000 8,663,000 20,260,000 12,068,000 40,256,000 

49,418,000 1,959,000 3,498,000 4,104,000 19,241,000 
M inneapolts— 

= 14,000 101,212,000 13,574,000 46,329,000 19,381,000 9,067,000 

Ee 122,144,000 11,919,000 27,375,000 16,009,000 12,341,000 
Kansas Ctly— 

19,000 90,164,000 23,055,000 8,682,000 * ht. 

1923.... 5,000 68,159,000 17,312,000 13,779,000 8,000 3,000 
Omaha and indtana polts— 

ke:  ~ésbene 37,345,000 41,858,000 27,047,000 269,000 298,000 

eee  ~eemene 25,302,000 40,089.000 30,403,000 36.500 i$$=‘= <eceve 
Stour — 

1924. 1,000 1,935,000 8,151,000 5,882,000 157,000 140,000 

ce.  ~~canoe 657,000 2,765,000 1,975,000 37,000 7,000 
St Joseph— 

Pc eamerea 11,216,000 10,736,000 1,771, —— -peeeee “<Sneeee 

nis webame 7,929,000 7,635,000 2,018,000 --.--- ------ 
Wtchtta— 

| ser 12,913,000 995,000 eae. «ésscas »deenee 

itunes  ~¢esess |  j«=sé¢énn . oenes qg§ buns  .«sadee steeds 
T otal all— 

1924__..21,932,000 490,576,000 278,453,000 263,260,000 57,484,000 61,603,000 

1923. tela 714,000 384.495.000 262,439,000 237.076.000 41,323,000 41,557,000 


the calendar year 1924, against 409,059,308 tons in | 


the calendar year 1923, and the monthly product, 
after increasing from 3,018,890 tons in January to 
3,466,086 tons in March, declined in each month 
thereafter until a minimum of 1,784,899 tons was 


reached in July, after which the output again in- | 


creased, at first slowly and then more rapidly, until 
in December the amount was back to 2,961,702 tons. 
Steel production followed a closely similar course. 
The calculated production of steel ingots for the full 
year 1924 is 36,645,444 tons, against 43,485,665 tons 
in 1923. The monthly output, after increasing from 
3,633,689 tons in January to 4,187,942 tons in March, 
thereafter declined, until a low of 1,869,416 tons was 
reached in July, when the output again began to in- 
crease, so that by December it had again got up to 
3,551,825 tons. The United States Geological Sur- 
vey, according to a statement published in our issue 
of Feb. 14 1925, estimates the amount of bituminous 
coal mined in the United States in 1924 at only 483,- 
280,000 net tons, as against 564,156,917 tons in 1923 
and the anthracite production at 90,000,000 tons, 
against 93,339,000 tons. Here, too, the output from 
month to month varied considerably, with consider- 
able revival of activity in the closing months after 
the Presidential election had been disposed of. 

In the Western grain movement, however, there 
was a great change for the better in the last half of 
the year, stimulated by rising prices in the markets 
of the world, with large supplies available in this 
country for export and the outside world an eager 
buyer. At the Western primary markets the receipts 
for the first 26 weeks of 1924 had fallen very consid- 
erably behind those for the corresponding weeks of 
1923, the wheat receipts having been only 93,864,000 
bushels, against 136,018,000 bushels, and total grain 
receipts of all kinds, including wheat, 370,634,000 
bushels, against 403,478,000 bushels. For the full 
52 weeks now the receipts of wheat for 1924 are 
found to have been 490,576,000 bushels in 1924, 
against only 384,495,000 bushels in the 52 weeks of 
1923 and total grain receipts no less than 1,151,376,- 
000 bushels, against 966,890,000 bushels in 1923, 
though comparing with 1,125,033,000 bushels for the 
52 weeks of 1922. The details of the Western grain 
movement, in our usual form, are set out in the table 
we now present: 


WESTERN FLOUR AND GRAIN RECEIPTS. 


Jan. 1 to Flour. Wheat. Corn. Oats. Barley. Rye. 

Dec. 27. (ddIs .) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 

1924....12,171,000 68,762,000 99,420,000 81,175,000 12,242,000 7,816.00 

1923_---11,566,000 52,323,000 106,033,000 75,251,000 9,436,000 5,277,000 
Milwaukee— 

1924__... 2,351,000 8,159,000 13,340,000 18,020,000 11,218,000 2,811,000 
Pg no 1,952,000 3,031,000 17,451,000 24,014,000 9,123,000 2,461,000 
2%. Louts— 

1924.... 5,060,000 40,375,000 36,526,000 33,192,000 1,099,000 460 .000 
one 4,931,000 36,351,000 31,514,000 35,783,000 1,154,000 978,000 
‘oledo— 

Tite) .ashhe 13,123,000 4,024,000 6,930,000 52,000 525,000 

1923.... 362,000 14,937,000 3,170,000 4,592,000 34,000 955,000 





The grain movement at the Seaboard shows sim- 
ilar characteristics. For the first 26 weeks the wheat 
receipts were 111,386,000 bushels in 1924, against 
122,248,000 bushels in 1925, and total grain receipts 
161,797,000 bushels, against 213,927,000 bushels, 
Ww hile for the full 52 weeks of 1924 the wheat re- 
ceipts stand at 308,910,000 bushels, against 276,348,- 
000 bushels in 1923, and total grain receipts at 451,- 
267,000 bushels, against 410,043,000 bushels, show- 
ing a great increase in the last half of the year. De- 
tails for the two calendar years follow: 

GRAIN AND FLOUR RECEIPTS AT SEABOARD PORTS FOR 52 WEEKS. 








Recetpts of— « 24. 92% 1922. 1921. 1920. 
BEE accsscns bbls. 26,154,000 24, 367, 000 27. 036, 000 26,068,000 13,813,000 
Wheat ....... bush.308,919,000 276,343,000 300,022,000 305,940,000 263,584,000 
See 18,353,000 39,224,000 145,247,000 101,496,000 20,013,000 
Se 51,633,000 42,114,000 69,223,000 46,139,000 27,645,000 
DT cedesssnaded 31,847,000 17,796,000 17,874,000 17,363,000 11,887,000 
Dl djinteanedcsucas 40,515,000 34,566,000 47,325,000 25,097,000 50,957,000 

Total grain...... 451,267,000 410,043,000 579,691,000 496,035,000 374,086,000 


The Western live stock movement, on the other 
hand, was smaller in the first six months and also 
appears to have been smaller for the full year. Atall 
events, at Chicago the receipts of live stock for the 
12 months of 1924 comprised only 298,966 carloads, 
against 303,228 cars in the 12 months of 1923, and 
the receipts at Kansas City only 135,478 cars, against 
148,503, though on the other hand at Omaha the re- 
ceipts were 129,798 cars, against 125,583. 

Southern roads, on their part, enjoyed the advan- 
tage of a larger cotton movement. This was their 
experience as far as the port receipts were concerned 
even in the first half of the year, and the increase 
became very pronounced in the last half, when the 
new and much larger crop of 1924 began to come to 
market. The gross shipments overland for the first 
six months of 1924 were only 449,055 bales, against 
499,367 bales in 1923, but for the full year were 
1,483,140 bales, against 1,364,005 bales. In 1922 the 
gross shipments overland were 1,766,889 bales and 
in 1921 2,434,077 bales. At the Southern outports, 
where there was an increase in the receipts over 192 
of 264,845 bales in the first six months, the receipts 
for the full year at 7,958,171 bales in 1924 compare 
with 6,317,636 bales in 1923. This will be seen from 
the table we now introduce: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JANUARY 1 TO 
DECEMBER 31 1919 TO 1924, INCLUSIVE. 











Full Year. 
Ports. 
1924. | 1923. 1922. | 1921. ; 1920. ,; 1919. 
Galveston ..__--bales}3,346,911/2,742,005/2,795,743 3,074,988 | 2,544,952/2,272 207 
Texas City, &c.....- 1,308,605)1,011,273| 855,873) 558,166) 518,666) 366,873 
New Orleans. .-...--- 1,823 ,223)|1,280,304/ 1,413,518 1,394 ,039/1,523,320)1,500,728 
ae 154,160 55, 410) 148,557; 138,581 143,590} 252,544 
CO 15,003) 1l, 816} 23,023) 20,748 19,237] 27,769 
DER cncceneeses 628,998] 449.976| 627,282) 799,640) 849,358)1,410,812 
Brunewiek .....<<«-«.- 283) 4.0 30) 40. 075} 18,322 76,304| 214,030 
eNO. ccnccouss 195,441) 219.118} 169,571) 106,061! 307,827) 298,214 
Wimingten ........- 118.521] 135,831} 113,386; 119,183 99.232| 189,687 
DE Gecunaaaocne 367,026) 407,873) 327,358| 474,629) 283,872) 391,542 
DOWNER MOM sesenc] ssesec] eesens ne. | 1,695} 4,014) 2,943 








7,958,171'6,317 63616 ,514,386'6,705,692'6 ,370,372'6 927,349 
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In addition to the foregoing, certain statistics 
which have just come to hand, prepared by the Bu- 
reau of Railway Economics at Washington, throw a 
great deal of light on the course of railway traffic 
as a whole. The Bureau reports that total freight 
traffic in 1924 was 429,453,224,000 net ton miles, 
or 6.2% less than in 1923. Freight traffic 
in the Eastern District, however, according to incom- 
plete returns, was about 9.8% under that of the pre- 
vious year. On the other hand, in the Southern Dis- 
trict the loss in the freight traffic was no more than 
4%, and in the Western District but 15%. The 
freight revenue for all the roads in the United States 
in the year 1924 amounted to $4,347,916,000, com- 
pared with $4,625,786,000 in 1923, a decrease of 6%, 
and passenger revenues were $1,076,615,000, com- 
pared with $1,147,578,000, also a reduction of about 
6%. The falling off in the passenger traffic may be 
taken to reflect in part the depression in trade, but 
perhaps still more the competition of motor convey- 
ances which have cut deeply into short haul passen- 
ger traffic on many branch lines of different sys- 
tems. The Bureau’s figures are on the same basis as 
our own (barring some minor differences), and deal 
entirely with what are known as Class 1 Railroads, 
namely the roads with operating revenues of a mil- 
lion dollars a year and over. 

It was stated above that in one particular large 
numbers of the roads had a decided advantage in 1924 
as compared with 1923, namely in the much more fa- 
vorable weather conditions that existed in the early 
part of 1924. This point deserves further elabora- 
tion in an extended review of railroad conditions and 
railroad operations like the present. We will re- 
iterate, therefore, that the winter of 1924 was nearly 
everywhere extremely mild, whereas in 1923 the 
winter in northern latitudes was of unusual severity. 
This was of great aid in enabling railroad managers 
to hold down expenses, and made a tremendous dif- 
ference in the case of the New England roads which 
in the early months of 1923 failed in many instances 
to earn even bare operating expenses because of the 
extraordinary outlays required at that time to re- 
move snow and keep roads open. In 1924 hardly any 
obstructions of a serious nature over large areas 
from snow and ice or from extreme cold was encoun- 
tered anywhere in the United States. Contrariwise, 
in January 1923 all the New England roads, as also 
the roads in northern New York, had to contend with 
very heavy snowfalls—the heaviest in any winter 
month for a very long time, and in some cases pos- 
sibly the heaviest ever experienced, roads like the 
Delaware & Hudson suffering very severely as a re- 
sult. The storms do not appear to have been in the 
nature of blizzards, but they were very heavy and 
numerous, coming repeatedly, so that the aggregate 
fall was exceedingly large. And the cost of keep- 
ing the roads open was enormously increased thereby. 
In February 1923 New England and northern New 
York continued to be affected in the same way, and 
the trouble extended to many other sections of the 
United States—in fact to practically all parts of the 
country outside of the South—and railroad trans- 
portation was as a consequence greatly embarrassed, 
so much so that for the railroad system of the United 
States as a whole the augmentation in expenses 
again overtopped the gain in gross earnings, caus- 
ing a loss in the net. In March also in nearly the whole 
of the northern half of the country quite unusual 
weather conditions were experienced in 1923. Here 





in the East the last week of the month the Weather- 
Bureau in this city on several days reported the low- 
est March temperature records during its existence. 
And the cold persisted right up to the close of the 
month. On the night of March 31-April 1, the latter 
being Easter, the official thermometer registered a 
temperature of as low as 12 degrees above zero. Pre- 
viously the temperature in this city on March 31 had 
never been below 25. Furthermore, dispatches from 
Washington, D. C., reported the coldest 1st of April 
ever experienced at many points east of the Missis- 
sippi River, with the mercury in Washington down 
to 15 degreees, 7 degrees under the record set April 
19 1875, and lower than ever registered after March 
21 in any year since the establishment of the Wash- 
ington Weather Bureau in 1870. But the cold was 
not so much a drawback in 1923 as the snowfalls 
and the snow blockades. Added to the numerous 
snow storms in February which had so seriously in- 
creased operating costs, more particularly in New 
Kngland and northern New York, there were other 
snow storms during March, some of these in the West 
attaining the dimensions of blizzards. The result 
was that virtually everywhere except in the South, 
operating costs in 1923 were heavily augmented— 
from all of which an idea can be gained of what an 
advantage the complete freedom from such draw- 
backs and obstructions was in 1924. 

It remains to consider the 1924 results, as regards 
both gross and net earnings, in relation to the 
changes in antecedent years. And here the dis- 
tinctive feature is the reduction in operating costs 
to which allusion was made further above. This re- 
sulted in very large direct reductions in operating 
expenses. In 1924, as we have seen, a loss of $371,- 
524,974 was converted into a gain of $14,586,554 in 
net through a decrease in expenses in the huge sum 
of $386,111,528. In 1923 an increase of $733,687,222 
in gross earnings, or 13%, was attended by an aug- 
mentation in expenses of only $483,961,926, or less 
than 11%, yielding therefore a gain in net of $249,- 
725,296, or 2114%, to which the further slight gain 
in 1924 is, of course, additional. And the part 
played by growing efficiency of operations is still 
more strongly revealed as we turn further back. In 
1922 our compilations showed only a moderate gain 
in gross earnings over 1921, notwithstanding the ris- 
ing activity in trade, the reason for this being the 
hindering effect of those two great labor troubles of 
1922, that is, the prolonged strike at the unionized 
coal mines, and the railway shopmen’s strike. The 
amount of the 1922 gain in the gross was only $44,- 
501,869, or less than 1%. But owing to a further 
growth in operating efficiency, this was accom- 
panied by a reduction in expenses of no less than 
$146,480,163, producing therefore a gain in net of 
$190,982,034. The saving in expenses in 1921 was 
even more striking. That was a year of intense busi- 
ness depression when gross earnings fell off in the 
huge sum of $664,027,980. Nevertheless, there was 
a gain in net in the big sum of $556,503,286, expenses 
having been cut down in the prodigious amount of 
$1,240,930,585. As explaining these successive large 
reductions in the expenses it must be remembered 
that previous to 1921 expenses had been mounting up 
in a frightful way until in 1920 a point was reached 
where even the strongest and best managed roads 
were barely able to meet ordinary running expenses, 
not to mention taxes and fixed charges. And it is 
these enormously inflated expense accounts that 
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have furuished the basis for the saving and economies 
effected in the years since then. As compared with 
1920, the ruads in both 1921 and in 1922 also had 
the advantage of much more favorable weather 
conditious. In 1921 the winter was exceptionally 
mild and much the same remark may be made with 
reference to the winter of 1922. This last, while 
perhaps not so extremely mild as the winter 
1921, was at all events not of unusual severity— 


of 
at 
least not of such severity in most of the country as 
to entail heavy extra expenses for the removal 
snow and the clearing of tracks, though the winter 
is declared to have been a hard one in certain special! 
sectious—in Wyoming and Montana, for instance, 
and contiguous territory. In 1920, on the other 
hand, the winter had been exceptionally severe. 

It should be noted, furthermore, that the falling 
off in net in 1920 was merely one of a long series of 
losses in net. In commenting on the results for 
1920 and noting the tremendous increase in operat- 
ing costs in that year, we took occasion to say that 
taken in conjunction with the antecedent huge addi- 
tions to expenses it constituted an unfavorable rec- 
ord for which no paral.el could be found in Ameri- 
cau railroad history. As a matter of fact, 1920 con- 
stituted the fourth successive year in which the net 
had fallen off—in each year, too, in face of very sub- 
stantial gains in the gross earnings. As showing 
how extraordinarily poor the results were in 1920, 
it is only necessary to say that while there was an 
addition to the gross of no less than $1,026,235,925, 
net actually fell off in amount of $303,9538,253. In 
1919 the increase in the gross was of only moderate 
extent (5.20%), and yet amounted to $258,150,137. 
As it was accompanied, however, by an augmenta- 
tion in expenses of $401,609,745, there was a loss in 
net of $145,479,608, or 15.80%. For 1918 our com- 
pilation showed an increase in the gross in the im- 
posing sum of $863,892,744, or 21.40% (due in no 
sinall measure to the advance in rates made by Di- 
rector-General McAdoo at the close of May in that 
year), but the addition to the expenses reached $1,- 
148,664,564, or 40.35%, leaving a loss in the net of 
$284,771,620, or 25.92%. The prodigious augmenta- 
tion in the 1918 expenses was due not merely to the 
general rise in operating costs but yet more to the 
tremendous advances in wages granted by Director- 
General McAdoo in May 1918, and made retroactive 
to the Ist of January of that year. But even for the 
calendar year 1917 our compilations showed that 
while gross had increased $430,679,120, or 11.61%, 
this was attended by a rise in operating expenses of 
$490,738,869, or over 20%, leaving a loss of $60,979,- 
749 in net earnings. There was this qualifying cir- 
cumstance, however, with reference to the 1917 loss 
in net, namely that it followed strikingly good re- 
sults, both as regards gross and net, in 1916 and 
1915. On the other hand, it is equally important to 
remember that these gains for 1916 and 1915 repre- 
sented in part a recovery of previous losses. 

In the following we show the yearly comparisons 
as to both gross and net for each year back to 1907. 
For 1910 and 1909 we take the aggregates of the 
monthly totals as then published by the Inter-State 
Commerce Commission, but for the preceding years 
we give the results just as registered by our own 
tables each vear—a portion of the railroad mileage 
of the country being then always unrepresented in the 
totals, owing to the refusal of some of the roads at 
that time to furnish monthly figures for publication. 


of 


| 249 O81 iniles, against 247 946; in 1416 


Gross Earnings. Net Earnings. 




















Yr. —— $$ $< a 
Year Year Inc. (+) or | Year Year inc. (+) oF 
Gtten Preceding. Dec. (—). Giten. Preceding. Dec. (—). 
z by 3 
07. 2257 501,605 2090 ,595.451 + 196,906,154 660,753,545665,280,191 —4,526.646 
. 2235.164.5745 2556.914 597 —3U1.749.724 694,999,048 748,370,244 —53,371.196 


¥5¥ 9U1.726.065 750.685.743 + 151,040,342 
705.091 2547.73 .8445 + 239.011.2583 YUY9.470.059 900.473.211 


3.302 24322 .019.3445 + 252.455 


10. 2536.705 + 8,996,848 
"LL. 2805.054.724 2845.109.539 —0.024.516 583.626.4785 907.914.5606 —2Z4.288,388 
"IZ. SU12 0.205 2790.810.236 + 221 579.969 437 .968.711877.617.878 +60.350,833 


434 5019.929,.637 + 142.521 


! 797 907 022.4512 940.509.412 —33.487,100 
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28 522.041 904.445.0454 —75.925,113 
616 $01%4.674.451 + 152.539.765 1040304 301 828 ,.650.401 + 211,653,900 
1.241 3155.202.405 + 547.647.8536 127265 742 1036016 415 + 246,623,427 


4150 .792.437— 2U8,175.035 


416 54A7S.828.452 + 43.63.9064 1141598071 951 407.925 + 190,100,146 
S72 5608 .371.050 + 734.687 222 1410965 636 1161245 440 + 249.72 »,296 
561 6432 .874 545 —471 524,97 1424020 137 1409443583 + 14.586.554 
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4. 5961,449 


"17. 4145.43%,260 5707 754.140 + 430.679.120 1215110554 1275190 303 —-60,079,749 
"15. 4900. 704.409 4056 566.565 +564 592.744 405.744.715 1190566 345 —284.771,620 
"10. 5174.647 054 4915.516.917 + 258.140.1437 764.578.7340 908.055.3458 — 145,479,608 
"20. 6204575, 141 5175 .689.216 + 1026245 925 461 922.776 765.876 O29 —3U5 953.253 
"21. 5552.022.9796216,.056 .Y5¥Y —tif4 027 Ys 958 653 457 402.150.071 + 556,503,286 
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25 


Nole —in 1907 the length of road covered was 174.026 miles, aguinst 171.316 miles 
In 1906; in 1905, 199.726, against 197.237 miles; in 1909, 228.505 miles, against 
in LULU atainistl 233.829 miles; in 1YI1L, 241,432 miles, 
248,275 miles; in 1912, 239.69) mites, against 236.000 miles; in 1913, 241,931 
miles, against 249.625 miles; in 1914, 246.456 miles, aguiust 243.636 miles: in 1915, 
249.098 miles against 247.868 miles, in 1917, 


225.027 miles 237 554 Otiles 


asallis 


| 250.193 miles, against 249.879 miles; in 1918, 233.014 miles, against 242,639 miles; 





in 1919, 244.955 miles, 


miles; in 1921 


against 244.264 miles. in 1920. 235 765 miles. against 234.579 
235,690 miles, againsy 234.777 miles; in 1922, 245.564 miles, against 
235.335 miles; in 1923, 235,461 miles, against 235,75 miles; in 1924, 244,795 miles, 
agai ist 234,622 miles, 


Passing now to a consideration of the returns of 
the separate roads, it follows as a matter of course 
that we have a large body of decreases in the gross 
and that many of the decreases are exceedingly 
large. The losses are of exceptional proportions in 
the case of the great East and West trunk lines, like 
the Pennsylvania, the New York Central and the 
Saltimore & Olio, as is natural, inasmuch as these 
systems serve the great manufacturing districts 
where the influence of business depression would 
obviously be most pronounced. But there are also 
notable losses elsewhere, in part, or in the whole, due 
to the same circumstances, since the influence of 
trade depression is nearly always all-pervading, even 
though the different sections of the country may suf- 
fer the effects in unequal degree. Roads like the Du- 
luth, Missabe & Northern and the Duluth & Iron 
Range lost heavily by reason of the great shrinkage 
in the movement of iron ore, while Northwestern 
roads had to contend for the greater part of the year 
with the effects of the impaired purchasing power of 
the agricultural classes because of tie low prices 
ruling for farm products, the change in that respect 
not coming until June, and the spring-wheat regions 
of Minnesota and the Dakotas not being in position 
to reap advantage from the higher wheat prices so 
quickly as those in the winter-wheat country of Kan- 
sas, Oklahoma, &c., since they raise spring wheat, 
which is harvested much later in the year than winter 
wheat. Even in the South, however, business depres- 
sion was an influence of some importance and most 
of the Southern systems suffered considerable reduc- 
tions of their traffic and revenues, though in the mat- 
ter of the net results these losses were generally off- 
set, and more than offset, by reductions in expendi- 
tures. The roads running to Florida, of course, 
belong in a class all by themselves with the trend of 
passenger traffic so strongly in that direction. The 
roads in the Southwest, however, as a whole, may be 
said to have prospered beyond those of any other sec- 
tion of the ountry. Texas, Arkansas and Oklahoma 
all raised cotton crops of unusual size, and were also 
favored by the great rise in the price of wheat, be- 
sides which the whole of the Southwest is undergoing 
very extensive development. Low farm prices were 
an adverse factor here, as elsewhere in the West. the 
early part of the year, but the effects were wholly, or 
in great part, overcome the latter part of the year 
when the Great Southwest seemed to have become 
literally a land of honey. Many of the big increases in 
gross earnings for the year come from that section of 
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the country, ‘the Missouri Pacific topping ‘the list 
with a gain of $9,039,775, though of course, this does 
not look very striking, as far as mere amount is con- 
cerned, alongside the prodigious losses for the year 
shown by the Pennsylvania, the New York Central 
and the Baltimore & Ohio. In the case of the net, 
the losses are much less numerous, but nevertheless 
many of these are for large amounts, and they come 
from all sections of the country. On the other hand, 
in not a few instances, losses in gross have been 
turned into gains in net by reduced expenses. Fur- 
thermore, some systems, distinguished for improve- 
ment in gross, have been able to carry forward near- 
ly the whole amount of such gains as gains in the net 
—Southwestern roads being again conspicuous in 
that respect and the Missouri Pacific standing at the 
top of the list, the same as in the case of the increases 
in the gross. Both as regards gross and net, how- 
ever, the results as between different roads and SYS- 


tems, often even those in the same section, vary 
widely. In the fo lowing we show all changes for 


the separate roads for amounts in excess of a mil- 
lion dollars, 
both gross and net. 


CHANGES IN GROSS EARNINGS FOR TWELVE 
MONTHS ENDZD DEC. 31. 


Increase. | 


PRINCIPAL 


De crease. 


Missouri Pacifie_....--- $9.939.775| Michigan Central_..... 7.183.580 
Chesapeake & Ohio..--.- 6.957.651|N Y NH & tlartford.-. 6.726.888 
Florid: Fast Coast...-. 4.982.912) Northern Pacific....... 6 709656 
N © Tex & Mexico (3)_-. 2.325.471) Buffalo Roch & Pittsb.. 6.072.798 
Norfolk & Western _. 2,215,105! Elgin Joliet & Eastern... 6.017.511 
Colorado Southern (2)... 1.654.245) Bessemer & Lake Erie. 5.850.431 
Detroit Toledo & Ironton 1.578.346); Pere Marquette. __._.-. 4.167.822 
Missouri-Kan Texas (2). 1.321.427) Western Marvlind...-. 3,919,473 
Tezas & Pacific........ 1.192.991) N Y Chicago & St Louis. 3.481.944 
Seaboard Air Time - - 1.135.06%3/ St Louis Southwest (2)... 3.224.829 
Internat Great Northern 1.994.840|)Chiengo & Alton __-- 2.734.153 
Atch Top & Santa Fe (3) 2.386 196 

Tota) (15 roads)..-...- $31. 708 927 Chicago & Eastern Ill-- = 2.336.620 

| Delaware & Hudson__.. 2.240.428 

Decrease.| Union RR... -..------ 1.925 575 

Pennsylvania __._.--.-- at76§ 098,232) Cantral New Jersey..... 1.916.690 
New York Central- _bf 51. 094,396) Duluth & Iron Range... 1.897.819 
Baitimore & Ohio. ._---- $1.275.6410, Del Lack & Western ... 1.737.117 
Ihtinvis Central _ - se 1 $.915.433) Grand Trunk Western. 1.709.808 
eae _....-. 1%3.881.068| Denv & Rio Grande West’ 1.575.939 
TOMGIRE . . «« 2 +s _. 13.719.174| Kansas City Southern... 1.462.377 
Pittsburgh & Like Erie-- 1%3.245.511| Minneapolis & St Louis. 1.427.835 
Union Pacifie (4)...---- 11.852.117! Minn St Paul& SSM...) 1.399.976 
Chic Milw & St Paul... 11.261 879) Virginian... -........... 1.339.909 
Southern Pacific (7)... 11,087.732| Monongahel’ -.....-.-. 1.267 .355 
Chicago & Northern... 19,971,381) New Ort & N East_.--.-- 229 260 
Great Northern _ 9,834.668) West Jersey & Sea Shore. 1.219.152 
Chicago Burl & Quincey . 8.595.783 Nash Chatt & St Louis.-. 1.299.111 
Duluth Missahe & North 8.397.455 Cine New Orl & Tex Pac. 1.997.726 
Southern Ruilway ------ 7.981.471 | Maine Central........- 1.013 928 
Boston & Maine...----- 7.496.121 - 
OCC @ 8t Louis...... 7.229.062 Total (58 roads) -...-- $39: 4. 306. 829 


Note.—Al!l the figures in the above are on the basis of the returns filed 
with the Inter-State Connerce Conmission. Where, however, these 
returns do not show th? total for any system, we have conbined the separate 
roads so as to make th: results conform as nearly as possible to those given 
in the statements furaishad by the companies themselves. 


a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company), the Pennsylvania RR. reporting $76,098,232 de- 


crease. For the entire Pennsylvania System, including all roads owned and 
controlled, the result is a decrease in gross of $76,540,938 


b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘“‘Big Four,"’ &c., the whole going to form the 
New York Central Sys'em, the result is a loss of $79,928,502. 


PRINCIPAL CHANGES IN NET EARNINGS FOR TWELVE 
MONTHS ENDED DECEMBER 31. 


Increase. Decrease. 





Missouri Pacific_...---- $8 513.376) Pittsburgh & Lake Erie_. $8,157,790 
Central New .Jersey_---- RD OE 7.266.821 
Lehigh Valley _---- -- 6.225.898 Duluth Missabe & North 6.783.020 
Chicago Bur! & Quince y- 5_735.862| Southern Pacifie (7)---. 5.373.829 
Missouri Kan & Tex (2) - 5,217,712); New York Centrai_....- b5.147 226 
Norfolk & Western. 4,966,692 Baltimore & Ohio___---- 4.794.312 

Shicago R1 & Pacific (2) 4.261.016! Bessemer & Lake Erie... 3,299,484 
Boston & Maine-- 3.816,216 Pennsylvania - ~--- 43,930,875 
Delaware Lack & Wes 3.671.276 Elgin Joliet & Eastern___ 2.793.278 
NYNH& hd _. 3.608.883 Grand Trunk Western- 2.433.754 
Northern Pacific 3.122.990 Union Railroad. .....-- 1,957 431 
Colorado Southern (2)_ 2,.648.395'C CC & St Louis....-. 1.855.049 
St Louis-San Fran (3)__.- 2,606,122|Chic Milw & St Paul_.-- 1,812,712 
Yazoo & Mississippi Val. 2.404.254, Michigan Central_----- 1,793,372 
Chesapeake & Ohio_---- 2.165.727 | Minneapolis & St Louis... 1.686.036 
Louisville & Nashville... 1,868.197| Erie (3).-----.-------- 1,573,834 
Southern Railway------ .758,114! Los Angeles & Salt Lake. 1,5%38.030 
Great Northern___----- 1,703,797 | St Louis Southwest (2)_. 1,262,529 
Fiorida East Coast.---- 1,584,146| Duluth & Iron Range... 1,238,639 
Central of Georgia_....- 1.042,014|Chicago & Alton_-.----- 1 238,404 

Total (24 roads) ------ $73,930,728 Total (29 roads) ---.-- _$64, 886,425 


a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, Pittsburgh Cincinnati Chicago & St Louis ro 
Grand Rapids & Indiana), the Pennsylvania RR. reporting $3,030.87 
decrease. For the entire Pennsylvania System, including all roads eared 
and controlled, the result is a decrease in net of $2,564,705. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’’ &c., the result is a decrease of $17,- 


When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, we 
find results just as would be expected from our analy- 


whether increases or decreases, and in | 





sis of the conditions and influences of the year. In 
the case of the gross, all the different geographical 
divisions, except the Southern and the Southwest- 
ern, show losses, and the loss is particularly heavy 
in the Eastern and Middle division, where the effects 
of business depression were most felt. The two ex- 
ceptions are the Southern division, where the gain 
is trif.ing, and the Southwestern, where the improve 
ment is of larger extent and yet moderate in amount. 
The same two geographical divisions, along with the 
New kngland group, are also the only ones showing 
improvement in the net. The addition to the net in the 
New England group follows directly as a result of the 
absence in 1924 of the severe winter weather which 
added so napohonagiae to operating costs in the early 
months of 1923. The gains in net in the Southern 

and Southwestern geographical divisions are of con- 


siderable amount—that is $19,050,406, or 9.3%, in 
the former and $27,872,019, or 13.7%, in the latter— 


and follow largely as the result of reduced expenses. 
Our summary by groups is as follows: 


SUMMARY BY GROUPS. 
-—-- ——-Gross Earniugs______————- 

















Jan, 1 to Dec. 31. - % 1923. ne. (+) or Dec.(—) 

Section or Group— 3 $ % 
| Group lt (9 roads) New England_....25% 010, 263 272,583,471 ~~ ae 6.07 
| Group II (33 roads) East & Middle__18539.7377 20%96851,742 —20790:,365 10.06 
Group IL! (27 roals) Middie West-- ~525,2 45,605 572,096,684 —46,851 079 8.19 
Groups [V & V (34 roads) Southern. .873,200,110 872.571.107 + 629 003 0 07 
Groups VI & VI[(29 rds.) Northwest. 1201871985 1297599,951 —95,727 966 7.37 
Groups VIII & LX (49 roads) Southw 932,717,631 917,941,478 + 14,775,153 1.61 
Group X (10 roads) Pacific Coast... .313,325,590 333,230,102 —19,903,512 5.97 
TOT (IEE ORES ocicccvabactocecat 5961 349° 61 6332871,535 —371524,974 5.87 

—_——. Net Earnings — 

—— VWileage— 1924. 1923. inc. (F) or Dec. (—) 

Section or Group. 1924. 1923. $ 8 % 
Gro Sf ear 7,357 7,464 54,112 368 46,035,172 +8, G77. 196 17.54 
CY Blvcscaeaue 34.646 34,503 402,112 753 409,151,901 —6,539,148 1.40 
creas ff... 2. 15,999 15,910 133,298 904 149,923.786 —16.624 882 11.10 
Groups IV & V --- 38.971 34,049 223,195.162 204,144,736 + 19.054).40% 9.3 
Groups VI & VIP. 66.972 66,958 293.178 300 299.102.283 —5,923,983 1.68 
Groups VIIL & IX. 55.147 55,098 231,.805,77) 265,933,760 +27,572.019 13.7 
GN dhsaecanceae 15,093 1S. ti 630 S5.S16,891 97,141,945 —11,325, 054 11.66 
Total. ....<.-2..884,765 334, 1622 1424020,137 1409433,583 + + 14,586,554 1.04 


peninsula, 


|} and Missouri north of St. 


| Indian Territory, 


NOTE.—Group J includes all of the New England States. 

Group 11 inciudes all of New York and Pennsylvania except that portion west 
of Pittsburzh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group 111 inciudes all of Ohio and Indiana, all of Michigan except the northern 
and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh 

Groups I1V and V combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups Vil and Vil combined include the northern peninsula of Michigan, all o 

Minuesvta, Wisconsin, Lowa and I[liinols, all of South Dakota and North Dakota 
Louls and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Coloradu north of a line parallel to the State line 
passing through Denver. 
Vill and 1X combined include all of Kansas, Oklahoma, Arkansas and 
Mis3ourl south of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El! Paso. 

Goup X includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico, 


We now add our detailed statement for the last 
two calendar years, classified by groups the same as 
in the table above, and giving the figures for each 
road separately. 


Groups 











EARNINGS OF UNITED STATES RAILWAYS, JAN, 1 TO DEC. 31. 
—— — —-Gr0ss-—--—— Net 

Group 1. 1924. 1923. 1924. 1923. Inc. or Dec, 

New England. s $ < = 
Bangor & Aroostook 6,924,115 6.769.803 1,825,075 1.690.028 +135.047 
Boston & Maine... 78,697,297 86,193,418 14,784,741 10,938,525 +3,846,216 
Canadian National— 

Atl& St Lawrence 2,436,419 3,149,125 def343,071 def534,700 +191,638 

© DC Gr T Jcet—See Group Il 

Det Grd Hav & Mil—See Group ITIL. 

| Central Vermont... 8,380,752 8,627,980 1,082,625 950,900 +131.725 

Can Pac Linesin Me 2.608,937 2.736.452 159,148 181,290 —22.142 
Maine Central..... 20,178,337 21,192,265 3,649,785 3,349,141 + 300.644 
N YNH & Hartf__127,213,698 133,940.586 29.733.375 26,124.492 +3,608.888 
N Y Connecting.... 3.091.646 3.278.056 2.187.635 2,268,318 —80.183 
OS eee 6.509 062 6,695,786 1,033,055 1,067,187 —34,132 

Total (9 roads) -- 256,040,263 272,583,471 54,112,368 46,035,172 +8,077.196 

Gross Net 

Group II. 1924. 1923. 1924. 1923. Inc. or Dec, 

East Middle. $ x $ $s b J 
Atlantic City_--.-- 4.747.277 4,850,619 448,181 560,812 —112,631 
Baltimore & Ohio. .224,318,795 255,594,435 51,566,162 56,270.474 —4,704,312 
Buffalo & Susq..-- 1.913.818 2.780.877 def26.613 128,833 —155.446 
Buff Roch & Pittsb. 15,951,853 22.024,651 2,500,731 1,849,382 +651.349 
Brooklyn EF D Term = 1,379,527 1,488,725 522,782 592.651 —69, 869 
Cent New England. 8,145,477 7.988.226 2,381,570 1,971,492 -+410.078 
Central New Jersey. 55,466,963 57,383.653 15.814.306 8,833,365 +6,980.941 
Delaware & Hudson 44,954,449 47,194,777 8,332,013 7.956.640 +375,373 
Delaw Lack & West 86,753,529 88,490.646 22,193.467 18,522,191 +3.671,276 
eS 105,042,224 118,354,531 18,086,216 20,119,057 —2,032,841 

Chie ago. & selling, Group Ill. 

rit kk 588,294 1,587 ,763 286,712 264 316 +22,396 
Lehigh & Hud River 3 146. 656 3,117,709 906 560 924,670 —18,110 
Lehigh & New Eng. 5.413.878 5.843.136 1,275,155 1,374,891 —99,736 
Lehigh Valley ...--. 76,374,805 75,935,153 15,406,837 9,180,939 +6,225,898 
Monongahela Conn. 1 ot 109 2,669,905 108,504 448,497 —339.903 
Montour - ----- 1,650,309 2,368.202 228,461 692,268 —463,807 
New York Central. _369,940.387 421 ,034,783 89,970,316 95,117,542 —5,147,226 

For other auxiliary and controlled lines see Group III 
N Y Ont & Western. 13,666,132 13,937,366 2,652,826 1,779,017 +873,800 
N Y Susq & Western 4,761,359 4,793,890 463,454 398,342 +65,112 











1012 THE CHRON ICLE 


—- Gross Vet 
1924 1923 1924 1923 Inc. or Dec 
$ s = > 3 
Penn Lines East and West of Pittsburgh 
Pennsytivania 645,299,176 721,397,408 127,848,503 130,879,378 3,030,875 
L Balt Ches & Atlan 1,519,848 1,570,494 21,534 de[86 ,674 + 108,307 
Long Island . 35,077,885 34,085,420 8.397 032 8,348 331 + 48,701 
Monongahela 4,692,826 5,960,181 1,789,635 1,997,399 207 ,764 
W Jers & Sea Sh 12,932,368 14,142,520 2,069,938 2,149,954 80,015 
Perkiomen 1,214,345 1,173 41! ) 504 123 474,902 + 29,221 
Pittsb & Shawmut 1,161,390 1 264 602 79,219 defl128,577 + 207 796 | 
Pitts Shaw & North 1,507 224 1,386,208  def49,126 def207,800 +158,673 | 
Port Reading 2,162,931 2,632,344 928,012 1,181,171 253,159 | 
Reading Company. 92,088,258 105,807,432 21,781,702 29,048,523 7.266 821 
Staten Island k T 2,766,010 2,550,326 41,748 80.490 —%8,742 
Ulster & Delaware 1,504,984 1,742,002 273.297 294.146 20,849 
Union RR (Penn)_- 10,719,728 12,645,303 839 336 2,796,767 1,957,431 
Western Maryland. 19,135,563 23,055,036 4,970,154 5,338 .602 368.448 


Total (33 roads) . 1858947377 2066851,742 402,612,753 409,151,901 4,559,148 


GTO8s —~ —- — --— —Net — 
Group 111 1924 1923. 1924. 1923 Inc. or Dec. 
Middle West $ ¥ $ » Ss 
Akron Canton & Y 2,824,646 2,695,136 1,133,372 1,034 ,736 +98 636 
Ann Arbor 5,532,185 5,602,575 1,241,306 1,059,575 + 181,731 
Bessemer & L Erie 14) 506,820 20,367,251 3,149,875 6,449,359 3,299,484 


Canadian National 
Atl & St Lawr—See Group I. 


CbDCGrtTrk Jct 2,894,546 3,393 ,576 1,321,425 1,832,432 511,007 

Det GH & Milw 6,451,947 6,935,222 1,534,457 1,750,966 216,509 
Chic Ind & Louisv 17,044,000 17,923,548 4,575,259 4,950 ,090 404 831 
Cine Ind & West 4,520,729 4,629,344 740,530 759,330 18,800 
Detroit & Mackinac 1,925,509 1,924,863 323,914 154,140 + 169,774 
Detroit Toledo So0Sh 3,450,167 4,251,253 1,512,297 2,031,850 519,553 
Detroit Tol & tron 11,995,75 - 10,417,412 4,473,140 3,650,940 +722 ,200 
Detroit Terminal... 2,269,35 2,146,263 587,507 756,274 168,677 


Erie—See Group II. 
Chicago & Erie... 14,054,632 14,623,924 5,225,864 4,789,253 + 436,611 
N J & N Y—See Group Il. 


Evansy Ind & TH 1,915,772 1,762,509 490,778 490,111 +667 
Grand Trunk West. 17,889,156 19,589,964 2,954,889 5,388,643 2,433,754 
Hocking Valley 17,443,399 17,563,402 4,264,896 3,536,213 +728 ,683 
Lake Superior & Ish_ 1,804,615 2,280,459 461,104 800,324 339,220 
Lake Terminal 1,060,848 1,150,060 def54.151 45,357 99,508 
Newburgh & So Sh. 2,017,985 2,142,416 325,040 338,978 —13,938 


New York Central—See Group II 
Cincinnati North. 4,826,932 5,174,419 1,661,099 1,600,421 + 60,678 
CCC &S8t Louis. 87,712,382 94,941,444 20,971,654 22,826,703 —1,855,049 
Ind Har Belt—-See Groups VI. & VII. 
Michigan Central 87,614,662 94,798,042 25,455,138 27,158,510 —1,703,372 
Pitts & Lake Erie. 31,421,149 44,666,690 5,831,001 13,988,791 —8,157,790 
N Y Chic & St Louis 53,992,435 57,477,379 13,715,479 13,539,217 +- 176,262 





Pere Marquette 41,797,915 45,965,737 10,834,985 11,094,640 —259,655 
Pittsburg & W Va... 4,164,733 3,844,588 1,263,406 824,261 + 439,145 
Wabash _.. 65,780,929 66,617,636 15,482,512 14,584,141 +- $98,371 
Wheeling & L Erie__ 18,332,401 19,211,672 3,922,128 4,458,531 536,403 
Total (27 roads) _ 525, 245, 605 572, 096, 684 133, 298, 904 149, 923, 786 16,624,882 
———— —-Groess— —-—-— Nel--— — --— a 
Groups 1lV.&V. 1924. 1923. 1924. 1923. inc. or Dec. 
Southern . » >» 3 
Alabama & Vicks... 3,601,427 3,464,104 789,325 799,923 —10,598 
Atlanta & West._.. 2,939,380 2,950,512 697 ,596 666 651 + 30,945 
Atl Birm & Atl____- 4,810,482 4,638,689 421,371 70,049 +351,322 


Atlantic Coast Line. 81,785,921 80,882,311 21,450,795 21,013,882 +436,913 
Caro Clipch & Ohio. 8,692,524 9,257,319 2,787,540 2,603,927 + 183,613 
Central of Georgia._ 27,173,841 26,198,846 6,102,790 5,060,776 +1,042,014 
Charles & W Caro... 3,908,781 3,878,508 906 ,396 851,654 + 54,742 


Ches & Ohio-.- ~~. - 108,033,449 101,975,798 25,251,744 23,086,017 +2,165,727 
Columbus & Greens 1,640,836 1,574,656 191,570 162,005 + 29,565 
Florida East Coast. 20,106,910 16,023,998 6,836,814 5,252,668 + 1,584,146 
Georgia - - ----- -- 5,984,812 6,199,046 1,056 ,930 1,395,321 338,391 


Georgia & Florida.. 1,780,889 1,785,526 455,196 428,738 + 26,458 
Gulf & Ship lisland_. 3,582,994 3,319,005 969,450 912,951 + 56,499 
Gulf Mobile & Nor. 6,088,028 5,944,548 1,721,741 1,484,596 +237,145 
Illinois Central-—-See Groups VI. & VII. 

Yazoo & Miss Val 22,126,583 21,136,185 
Louisv & Nashv-_-_-_ 135,605,677 136,375,673 2 


,946 394 3,542,140 +2,404,254 
.378,780 26,510,583 + 1,868,197 


ge 2 


Lou Hend & 8t Lou. 3,449,889 3,464,744 811,424 918,067 106,643 
Mississippi Central. 1,855,579 1,796,564 521,508 341,803 +179,705 
Mobile & Ohio-- - 19,464,381 20,112,417 5,173,980 4,275,357 + 898,623 
Nashv Chat & 8t L. 23,601,646 24,801,787 4,120,677 3,348,740 +771,937 
New Orl Grt North. 2,925,031 2,841,010 895,976 914,713 18,737 
Norfolk & Western. 97,709,793 95,449,687 27,837,580 22,870,888 +-4,066,692 
Norfolk & Southern 9,291,928 9,386,653 2,359,833 2,261,008 + 98,825 
Richm Fred & Pot 11,836,355 12,077,813 3,941,011 4,141,037 —200,026 
Seaboard Air Line... 53,384,173 52,249,110 11,996,539 11,906,851 + 89,688 
Southern Ry ..-142,486,514 150,467,985 39,811,840 38,053,726 +1,758,114 

Ala Great South.. 10,093,450 10,853,219 2,758,178 3,136,841 378,663 

CinN O&T Pac. 21,951,667 23,049,393 6,673,855 6,527,108 146,747 


Ga So & Fla___.. 5,180,128 5,319,344 1,568,268 1,217,157 + 351,111 
NO& Nor East. 5,667,589 6,887,849 1,769,483 1,603,707 +-165,776 
North Alabama 1,478,290 1,737 ,436 624,647 694,053 69,406 
‘Tennessee Central_._ 2,912,794 3,055,803 710,740 651,545 + 59,195 
Virginian . 18,988,439 20,328,348 6,778,992 716,927 +62,065 
Western Ry of Ala__ 3,159,930 3,042,221 876, 179 723,327 + 152,852 
Total (34 roads) . 873,200,110 872,571,107 2 23,1 5,142 204,144,736 + 19,050,406 
—————-(r 0ss-— -— —_— - Net-— - 
Groups VI & Vil 1924. 1923. 1924. 1923. Inc. or Dec 
Northwest $ $ $ $s $s 
B&OChic Term... 3,542,926 3,767,983 121,124 508,711 —387,587 
Belt Ry of Chicago. 6,841,827 7,192,495 2,269,505 2,603,994 -334,489 
Chicago & Alton 30,854,030 33,588,193 6,960,561 8,198,965 1,238,404 
Chicago & East Ill_. 26,068,788 28,405,408 3,615,532 4,126,296 510,764 


Chic & Northwest. 149,454,584 160,425,965 28,917,939 27,918,434 
Chic Burl & Quincy _ 162,674,878 171,270,661 42,716,144 36,980,282 


999,505 
,735,862 


on 


Gro 
1924 1923 
~ $ 

Chic Milw & St P 158,366,459 169,.628.338 
Chic Peoria & St L 1,300 335 1,404,059 
Chicago River & Ind 6,951,860 7,481,482 
Chic 8t P M & Om_ 27,915,736 28,343,234 
Chicago Great West 24,726.678 25,723,707 
Dul & Iron Range 5,960,969 7,768,818 
Dui Miss & North 13,856,099 22,.253.554 
Dul So Shore & Atl 5,902,129 5 852.546 
Duluth Winn & Pac 2,176,475 2,361,757 
East St Louis Conn 2,230,183 2.391,142 
Elgin Joliet & East. 21,521,787 27,539,298 
Great Northern 10,243,104 120,077,773 
Green Bay & West... 1,497,687 1,317,716 
Illinois Central 151,711,549 165,626,982 
Yazoo & Miss Valley see Groups IV and V 

Minn & St Louis 15,097,126 16,524,961 


Minn St P&SSM_. 47,945,360 49,345,336 
N Y Central—sSee Group II 
Ind Harbor Belt_. 10,778,697 11,607,333 


| Northern Pacific 95,292,404 102,002,060 


Pennsylvania Lines 
Tol Peoria & West 1,908,795 1,827,348 


1924 
x 
32.816.398 
58,738 
2,345,605 
5,725,912 
4,488,267 
1,082,063 
6 372,736 
1,115,704 
252 072 
987 477 


33,866,817 


550,134 
11,131,505 


2.629 320 
24,759,340 


154,045 


For lines East & West of Pittsburgh see Group II 


Peoria & Pekin Un_. 1,815,863 1,799,359 
Quincy Om «& KC 1,051,805 1,250,380 
Union Pacific 110,886,386 117,479,916 


Oregon Short Line—See G 7roup X. 
Ore Wash Ry & Nav—See Group X 


329,619 


def72,727 


37 684,460 


657 ,322 


St Joseph & Gris! 3,297,466 3,312,148 
Total (29 roads) __ 1201871985 1297599,951 293,178,300 
GTO8 
Groups VIII & IX "1924 1923 


Southwest 
Atch Top & 8 Fe 194,174,237 203,311,792 
Gulf Colo & r Fe 30,125,126 25,604,899 


Panhandle & 5 Fe_11,111,588 8,880,456 
Chic RI & A ifiec 7 "124'187'093 124,628,438 
Chicago RI & Gulf 6,693,418 5,774,646 
Colorado Southern. 12,834,288 12,675,913 

Ft W & Den City. 11,121,721 9,625,851 
Trinity & Braz Vall 2,665,372 3,482,581 
Wichita Valley 1,907,319 1,558,456 
Denver & Rio Gr W. 33,011,558 34,587,497 
Denver & Salt Lake 3,350,614 2,804,172 
Ft Smith & Western 1,909,118 1,590,871 
Galveston Wharf... 1,805,767 1,525,628 
Internat Gt North 16,901,448 15,806,608 

i; KC Mex & Orient... 2,362,112 1,846,240 
KC Mex& OroftT. 2,666,527 1,815,888 
Kan City Southern. 18,131,751 19,594,128 





890,971 
489,370 
.796 300 
892,094 


Kansas Okla & Gulf 154, 589 
Louisv & Arkansas. 


2 
2 
8, 
Tex & Ft Smith... 2,892,262 
9 
4. 
Louis Ry & Navig.. 4, 


7 
wt 
os 
os 
SB = mm oo eo tere! 


1924. 


$ 
53,032 ,366 


8,302,500 
3,761,278 


27 622,601 


2,051,364 
2,706,800 
4,431,437 
266 668 
977 ,626 
4,420,101 
118,217 
492,899 
468 052 
3,946,208 
267,035 
450,888 
4,435,190 
1,332,294 
260,303 
1,057 ,947 
435,810 


Louis Ry & N of T. 1,: 019,399 216,892 
Midland Valley__.. 4, B40 500,148 1,543,243 
Missouri & No Ark. 1, 387° 104 ,509 848 195,510 
Mo Kansas & Texas..34,488,364 ; .911,504 11,131,897 
M K & 9 of Texas__-22,820,981 ,076,414 6,445, 414 
Missouri Pacific 123,647,723 114° 607,948 25,181,358 
New Orl Tex & Mex. 3,387,737 2,970,623 1,025, 729 
Beaum So Sh & w 2,757 ,926 2,532,907 1056 ,157 
StL Browns& M. 7,841,144 6,147 ,806 3,284,456 
St Louis- San Fran. 85,989,817 85,627,607 25,417,984 
Ft W & RioGrand 1,547,495 1,562,875 177 452 
St L-S F of Tex_. 2,033,807 1,728,716 535,702 
St Louis Southwest. 18,245,055 20,842,524 5,932,312 
St LouisS W of Tex. 8,081,236 8,708,596 366 ,066 
St Louis Transfer 787,275 867 ,804 127,572 
San Ant & Aran Pass 7,424,448 6,455,495 1,149,541 
San Ant Uval&G__ 1,521,348 1,219,654 325,550 
Southern Pacific—See Group X. 
Galv Harris & 8 A 26,354,595 23,982,900 6,748,960 
Houston Tex Cent 15,627,314 14,693,191 4,004,870 
HoustonE & WT 3,201,870 3,194,943 392 ,967 
La Western - 4,197,085 4,663,298 1,200,510 
Morgans La & T. 8,452,981 9,147,416 856,961 


Texas & New Orl 9 282,765 9,068,850 
Term RRA’‘nofstL 5,103,883 5,121,840 
St L Mer Bdge&T 4,609,469 4,885,640 
Texas & Pacific.__.. 33,784,580 32,592,489 
Utah 1,590,586 1 657 ,664 
Vicksb Shreve & P 4,259,264 4,460,580 


Total (49 roads) -.932,717,631 917,941,478 


Gross — 
Group ‘ 1924 1923. 
Pacific Coast $ $ 
Bingham & Garfield 496.212 456,242 
Los Ang & Salt Lake 24,383,428 24,829,341 
Nevada Northern. 1,084,008 1,030,802 
Northwest Pacific. 7,128,195 7,994,091 


Southern Pacific. .-192,447,645 205,901,389 


1,183,227 
1 483,136 
1,037,242 
8,542,256 
473,441 
931,790 


231,805,779 : 


1924. 
$ 
80,8 

4,438 46% 
536.7 
1,948.8: 
57 ,.093,3 


For remainder of system see Groups VIII. and IX 


Spokane Internat'l 1,088,663 1,165,814 
Spok Port] & Seattle 8,562,669 8,704,947 
Union Pacific—See Groups VI. and VII 
Oregon Short Line 34,989,745 38, 782, 096 
Ore-Wash Ry & N 28,775,558 30,227,112 
St Jos & Grd Isl—See Groups VI ane VII 
Western Pacific.... 14,370,467 14,138,268 


Total (10 roads) --313,: 26, 590 333, 230 102 


247,641 
3,277,106 
o 157,246 

5,143,852 


2,892,802 


85, 816,$ 891 





— 


3,424,070 
21,637,250 
def151,249 

418,588 

def56 ,367 

38,385,852 


519,367 


Inc. or Dec. 
$ 


—1,812,712 
+25,017 
466.733 

+ 878,825 
+ 195,576 
-1,238,639 
4,783,020 
—53,491 
27,925 
—312,737 
2,793,278 
+1,703,797 
+ 150,483 
+ 669 ,066 


— 1,686 036 
—598 697 


—794,750 
+3,122,090 


+ 305,294 
—88,969 


—16,360 
—701,392 


+137,955 


299, 102,283 —5,923,983 


—— Net a 
1923. 
$ 
57,624,519 


‘ 
5,658,876 
1,910,879 
24,355,546 
1,057 ,403 
1,521,620 
2,968,222 
881,142 
670,913 
4,556,827 
174,302 
220,621 
450,321 
3,263,975 
66 333 
125,658 
4,408,148 
1,368,140 
508,412 
1,239,754 
623, 60: 3 
207 ,655 
1,465,908 
241,385 
8,166,344 
4,193,255 
16 667 ,982 
849,750 
990,011 
2,558,258 
23,086 ,796 
110,326 
327 ,894 
7,913,422 
def352,515 
249,314 
1,033,897 
260,915 


3,677,952 
3,250,142 

395,166 
1,302,887 
1,154,731 

291,006 
1,568,168 
1,481,122 
7,610,831 

378 568 
- 197 37 6 





Inc. or Dec. 
x 


—4,592,153 
+2,643,624 
+ 1,850,399 
+3,267,055 
+ 993,961 
+ 1,185,180 
+ 1,463,215 
—614,474 
+ 306,713 


+682 ,233 
+ 200,702 
+ 325,230 
+ 27,042 
—35,846 
-248,109 
—181,807 
—187,793 
+ 9,237 
+77 335 
—45,875 

+ 2,965,553 
+ 2,252,159 
+8,513,376 
+ 175,979 
+ 66,146 
+726,198 
+ 2,331,188 
+67 ,126 

+ 207 ,808 
—1,981,110 
+718,581 
—121,742 
+ 115,644 
+ 64,635 


+3,071,008 
+754,728 
—2,199 
—102,377 
—297,779 
+ 892,221 
—85,032 
—-443 885 
+931,425 
+ 94,873 
265, 586 


203,933, 760 27,8 72,019 


—Net— 





rt 3. ‘793 
2,085,768 
66,782,795 


298,820 
3,150,111 
10,327,631 
4,379,410 
3,474,557 


_ 97, 141, 945- 





Inc.o0 Dee, 
—41,721 
-1,538,030 
—7,050 
—136,931 
—9,698,440 


-51,179 
+ 126,995 


-1,170,385 
+ 1,764,442 


581,75 


Tot. all (191 roads) -5961349,561 6332874. 535 1424020,137 1409433,583 + 14,586, 354 





The New Capital Flotatious 


The appeals to the investment markets for new capital | various heads during January 1925 reached 


during January were heavy, as is nearly always the case in 
the opening month of the year, this being deemed an oppor- 
tune period by bankers for bringing out new issues by rea- 
son of the large interest and dividend disbursements made 
the 1st of January, a considerable portion of which finds its 
way into reinvestment channels. The present year, too, the 
total was swollen by the bringing out of one issue of un- 
usual magnitude, namely the offering for subscription of 
$125,000,000 American Telephone & Telegraph Co. 35-year 
5% debentures. 

Our tabulations, as always, include the stock, bond and 
note issues by corporations and by States and municipalities, 
foreign and domestic, and also Farm Loan emissions. The 
grand total of the offerings of new securities under these 





in January 


$685,403,871. 


This compares with $557,168,130 in December and $427,218,- 
524 in November, when the amount was relatively small, 
even though the $100,000,000 French loan was brought out 
in that month. It also compares with $733,665,611 in Octo- 
ber, when the total included the American portion ($110,- 
000,000) of the German loan, with $540,251,949 in September, 
with $454,483,973 in August, with $428,299,766 in July, with 
$649,602,434 in June, when the magnitude of the awards by 
States and municipalities acted to raise the total to unusual 
proportions (New York City alone contributing considerably 
over $100,000,000 in that month) and with $627,050,947 in 
May, when the month’s total was swollen by the offering 
of $150,000,000 new stock to its shareholders by the American 


Telephone & Telegraph Co. 
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The awards of bonds by States and municipalities were of 
exceptional size in January 1925, falling only a trifle below 
$125,000,000, at which figure they are far the largest of any 
January on record. On the other hand, the foreign Govern- 
ment issues were extremely light, albeit the offerings on 
behalf of foreign corporations were quite liberal—this latter 
being one of the new developments in foreign financing. 

At $685,403,871 the grand total of all new flotations for 
the month, comparison is with only $542,829,345 for January 
1924, but with $881,327,395 for January 1923. This latter, 
though, as explained by us on many previous occasions, 
stands in a class all by itself, the total having then been 
raised to exceptional proportions by the bringing out of sev- 
eral issues of unusual size—the Anaconda Copper Mining Co. 
alone by its financing having then added $150,000,000 to the 
total and Armour & Co. $110,000,000, with the result that 
January of that year breaks all records for new capital flo- 
tations in the United States, and the same high aggregate 
has not again been reached in any month since then. 

Financing on behalf of industrials for the fourth succes- 
sive month was larger than that for either public utilities 
or railroads. The totals for January reached $301,881,185, 
an increase of almost 77 millions over the $225,373,026 re- 
ported for December. Public utility offerings were also 
large, reaching $237,724,500 in January, against only $132,- 
907,400 in December. Emissions of new securities by the 
railroads were light during January, being only $22,992,000, 
which, however, was an improvement over the December 
total of $14,890,000. All corporate offerings aggregated 
$508,597,685 for January and consisted of $319,797,000 long- 
term issues, $118,400,000 short-term obligations and $70.400.- 
685 raised by stock issues. 

The amount of corporate issues used for refunding pur- 
poses in January was $95,193,425, or slightly over 18% of 
the total. More than half of this total is accounted for by 
the $50,000,000 Sinclair Crude Oil Purchasing Co. 3-year 6s 
“A” of 1928, the entire proceeds of which are to be used 
for refunding purposes. In January of last year only 9%, 
or $27,792,400, out of a total of $304,698,837 was for refund- 
ing purposes. Of the $95,193,425 issued for refunding in 
January this year $21,372,425 was new long-term issues to 
refund existing long-term issues, $9,050,000 was new long- 
term to refund existing short-term, $400,000 was new short- 
term to refund existing long-term, $62,000,000 was new 
short-term to refund existing short-term, $1,563,500 was new 
stock to refund existing long-term obligations and $807.500 
was new stock issued to refund existing stock. 

Foreign corporate issues sold in this country during 
January totaled $50,000,000, of which $15,000,000 was Cana- 
dian and $35,000,000 other foreign. The Canadian issue was 
$15,000,000 Bell Telephone Co. of Canada 1st mtge. 5s “A,” 
1955, sold at 98, to yield about 5.13%. The other foreign 
issues consisted of $12,000,000 (August) Thyssen Iron & 
Steel Works 5-year 7s, 1930, offered at 9814, to yield about 
7.35% ; $10,000,000 General Electric Co., Germany, 20-year 
deb. 7s, 1945, placed at 98%, to yield about 7.70%; $10,000,- 
000 Siemens & Halske Siemens Schuckertwerke 3-year se- 
cured 7s, 1928, offered at 99, to yield about 7.37%, and 10- 
year secured 7s, 1935, offered at 9614, yielding about 7.64%, 
and $3,000,000 Rima Steel Corp. (Hungary) 1st (closed) 
mtge. 7s, 1955, offered at 88, to yield about 8%. 

The largest single corporate issue brought out in January 
was the $125,000,000 American Telephone & Telegraph Co. 
35-year 5% debs, due 1960, sold at 95, yielding about 5.30%. 
Other important public utility issues included the following : 
$30,000,000 Edison Electric Illuminating Co. of Boston 3-year 
41%4% notes, due Jan. 15 1928. which were placed at 99.31, 
yielding about 4.75% ; $15,000,000 Public Service Electric & 
Gas Co. 6% cum. pref. stock, 1925 series, offered at 95, to 
yield about 6.32% ; 200,000 shares of no par value class “A” 
stock of Associated Gas & Electric Co., offered at $26 per 
share and involving $5,200,000, and $5,000,000 Consumers 
Power Co. (Mich.) 6.6% cum. pref. stock, sold at par ($100). 





Industrial issues worthy of special notation were: $50,- 
000,000 Sinclair Crude Oil Purchasing Co. 3-year 6% notes, 
series “A,” due Feb. 1 1928, offered at 9914, yielding about 
6.25% ; $12,500,000 Mid-Continent Petroleum Corp. 1st mtge. 
6\%4s, 1940, placed at 97%4, to yield about 6.75% ; $10,000,000 
The Cuba Co. (N. J.) 10-year secured conv. 6s, 1935, offered 
at 98%, yielding about 6.20%; $10,000,000 Union Oil Co. of 
Cal. 10-year 5s, 1935, offered at 96, to yield about 544%, and 
$8,000,000 Chicago Produce District 1st mtge. 6s, 1927-42, 
brought out at prices ranging from 100.75 to 98.41, yielding 
from 5.60% to 6.15%. 

Railroad issues were featured by the offering of $16,092,- 
000 Chicago & Western Indiana RR. 1st & ref. mtge. 54s 
“A.” 1962, at 97, yielding 5.70%, and $6,000,000 Norfolk & 
Western Ry. equip. trust 444s of 1925, due 1926-35. at prices 
yielding from 4% to 4.65%. 

Loans to foreign Governments were on a small scale dur- 
ing January, consisting of two small issues for a total of 
only $8,000,000. The loans comprised $5,000,000 State of 
Bremen (Germany) 1-year external gold discount Treasury 
notes, due Dec. 1 1925, placed privately on a 6.10% basis, 
and $3,000,000 Saarbrucken (Saar Basin), Germany, 7s, due 
March 31 1935, offered at 96, to yield about 7.55%. 

Farm loan issues started the new year in relatively large 
volume, with eight separate issues being offered, totaling 
$36,875,000, at prices yielding from 4.30% to 4.75%. The 
greater part of this total resulted from the offering of 4$30,- 
000.000 Federal Land Bank 4s, 1935-55, at 101%, yielding 
about 4.30%. 

Other offerings made during January which did not repre- 
sent new financing by the company whose securities were 
offered, and which therefore are not included in our totals, 
comprised the following: 68,747 shares of capital stock 
(par $100) of New York Central RR., sold to employees at 
$110 per share; 50,000 shares of no par value common stock 
of Oppenheim, Collins & Co., Inc., offered at $45 per share; 
24.000 shares of common stock (par $25) of George W. 
Helme Co. (N. J.), offered at $76% per share; $1,500,000 
Southern Pacific Co. 5s, 1944, offered at 100%, yielding 
about 4.97% ; $662,500 Commercial Solvents Corp. 8% cum. 
pref. stock, offered at 105, yielding abeut 7.60%; 27,800 
shares of no par value common stock of Harbauer Hotel Co. 
(Toledo, O.), offered at $18 per share; 30,000 shares of no 
par value common stock of Tulip Cup Corp., offered at $15 
per share; 20,090 shares of no par value capital stock of 
Keiner-Williams Stamping Co., offered at $20 per share; 
7,000 shares of no par value common stock of Ludlow Valve 
Mfg. Co. (of N. J.), offered at $49% per share; $150,000 
Queen Dyeing Co. (Providence) 1st mtge. 5s, 1934, offered at 
9514, yielding about 5.62%, and $75,000 Southern & Atlantic 
Telegraph Co. 5% guar. stock, placed at a price to yield 
about 6%. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
Farm Loan issues—for the month of January. It should be 
noted that in the case of the corporate offerings we subdivide 
the figures so as to show the long-term and the short-term 
issues separately, and we also separate common stock from 
preferred stock, besides reporting the Canadian corporate 
issues and other foreign corporate issues as wholly distinet 
items. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 








MONTH OF JANUARY. New Capttal.| Refunding. Total 
Corporate— 3 $ $ 

Long-term bonds and notes. - - - 261,424,575 20,372,425) 281,797,000 
Short-term sci tidy cairo aE te ante | 44,000,000 62,400,000} 106,400,000 
Preferred stocks- - - ne ...--| 42,917.500 1,683,500 44,601,000 
Common stocks. - - - on---------| 25,112,185 687,500 25,799,685 
CR coho cheb men cee buena oo bes 4,950,000 10,050 ,000 15,000 
Other foreign_. 35,000,000 fate 35,000 


Total. -- a aie tate — 
Foreign Government. ---.---.--.- ae, 
Farm Loan issues. - - ---- -- Sees 
War Finance Corporation. _.______.-.-- 
Municipal 

Canadian brought out in U. S__- 
U.S. Territories and possessions. 


| 413,404,260) 95, 
| 8,000,000 . 
36,875,000 
122,797,686 
4,000,000 4 
3,000,000 \ 3 

a ———eee — - oe 
_| 588,076,946!  97,326.925' 685,403,871 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING JANUARY 1925. 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 




















1,000,000 Fund current debt 














101.12-100 5-6 














a working capital....... 100 6.50 
10,000,000) Reduce curr. debt; add. machinery} 93% 7.70 
500.000 Cap. expenditures; wkg. capital...| --- 6-7 
1,000,000| Refunding; additional capital... -. ose weve 
1,750,000|Capital expenditures__.......... 100 .93-95.40 6-7 
10,000,000) Additional working capital....... 99-9654 7.37-7.64 
650,000) Development of property_...-.-.- — 8.45-6.50 
1,418.500)| Acquisitions; working capital_..-- 97 6.90 
31,293,500 
oil— 
12,500,000) Retire bank loans, &c.: corp. purp.| 97% 6.75 
10,000,000) Refunding; working capital......- 96 5.50 
22,500,000 
Land, Buildings, &c.— 
325,000| Reai estate mortgage........-.-- eco 54-4 
400,000) Finance construction of building.. 100 6.00 
1,300,000} Real estate mortgage......-.-.-- 97% 5.75 
210.000 Finance construction of apartment} 100 7.00 
82.500 Finance lease of property......-- 100 7.00 
200.000) Addition to bullding..........-. 100 5.50 
1,000,000 Finance construction of buildings..| 100 6.50 
100,090 Finance construction of bullding..| 100 6.50 
485.000) Finance construction of hotel _...| 100 7 ov 
225.000| Real estate mortgage. .....-..--.-- 100 7.00 
2,000,000] Finance construction of bullding..| 100 7.00 
500,000) Finance construction of building..| 100 6.00 
1,500.000| Finance construction of apartment| --- §.85-6.0U 
140.000 Finance construction of warehouse 100 7.00 
350,000) Real estate mortgage...........- 100 6.50 
625.000| Real estate mortgage_..........-. one 6-6.15 
165,000| Finance construction of apartment| 100 7.00 
8,000,000| Establish district in new and im-|/ 100.75 to 5.60 
proved location. .....<«-«-cce<< \ 98.41 to6 15 
140,000) Finance construction of apartment| 100 7.00) 
105,000) Finance construction of apartment) --- 54-6 .00 
ee construction of building..| 100 6.50) 
weiss i estate mortgage_.........-- 100 7.00 
100,000) Finance construction of apartment) 100 6.50 
225,000) Finance construction of hotel _...| 100 6.50) 
225.000} Finance construction of apartment] 100 7.00 
500,000) Finance construction of building..| --- 5-5.50 
175,000] Finance construction of hotel _...| 100 6 50) 
275,000) Refunding -....-.. a i a al 100 6.50) 
65,000) Finance construction of building..| 100 6.00 
150,000/ Finance construction of building__| 100 6.50 
500,000! Real estate mortgage-___..-..--.-- eco 54-6% 
400,000 Finance construction of apartment) - -- 5 .80-6 .00 
210,000! Finance construction of building._| 100 oo 


450.000) Finance construction of apartment, 100 





To Y teld 
Amount. | Purpose of Issue. Price. About. Company and Issue and by Whom Offered. 
$ Railroads— % 
16,092,000) Refunding; add'ns & betterments_.| 97 5.70| Chicago & Western Indiana RR. ist & Ref M 5%s, “A.” 1952. Offered by J. P. Morgan & 
Co. First National Bank, N. Y¥.; National Citv Co and Harris. Forbes & Co 
6,000 .000| New equipment._............-... eae 4-4.65| Norfolk & Western Ry. Eq Tr 4%s of 1925. due 1924-35 Offered by Mellon National Bank, 
Pittsburgh. E Lowber Stokes & Co , Philadelphia, and Hambleton & Co . Baltimore. 
nn mae GROSRGIIIGE.. ccccacsccce 100 6.00; Wheeling & Lake Erie RR. Secured 6s, 1933. Offered by F. J. Lisman & Co. 
22,592,000 
Public Utilities— 
125,000,000 Add'ns & bettm'ts; oth. corp. purp.| 95 5.30) American Telephone & Telegraph Co. 35-Year Debenture 53. 1999 Offered by J. P. Morgan 
& Co., Kuhn, Loeb & Co.. Kidder, Peaboly & Co. First National Bank N Y.: National City 
Co . Bankers Trust Co... Guaranty Co. of N Y., Harris. Forbes & Co and Lee, Higginvon & Co. 
200 .000| General corporate purposes... ...- 100 6.09) Associated Telephone Co. Mtge & Coll. Tr 43,1950 Offered by Mitehum Tully & Co., San Fran, 
15,000.000, Refunding; other corp. purp....-_-. 98 5.13) Bell Telephone Co. of Canada Ist M 53.1955. Offered by Lee. Higginson & Co., Royal Securities 
Corp... Ltd. and Harris, Forbes & Co. 
3,750,.000| New equipnent................. — 4%-5%)| The Beooktyn City RR. Co. Eq Tr. 5s. “A,” 1925-35 Offered by Halsey, Stuart & Co., Inc. 
200,000; [mprovements................-- Placed privately | Charlestown Gas & Electric Co. Ist M. 5s, “B," 1950. Offered by F. L. Dabney & Co. and 
Curtl« & Sanger 
2.500.090) General corporate purposes. ___._- 99% 7.0%} Cities Service Co. Series “D' 7% Debentures, 1986. Offered by Pearsons-Taft Co., Chicago. 
2,250,000) Acquisitions; extensions. ........- 97 6.25) Community Pr. & Le. Co. (11.) Ist M. Coll. 68. "D." 1950) Offered bv Spencer Trask & Co., 
Wn tL Ross & Co., Ine , Chieugo:; Whitaker & Co. and Liberty Central Trust Co., St. Louis, 
an? Hiner Pond & Vivian, Inc.. New York. 
ee 9M § 25) Eastern Tel. & Tel. Co. of Maine Deb 53, 1947. Offered by Fidelitv Trust Co., Portland, Me. 
125,000; New power unit; other corp. purp.| 964% 6.30) Glatwin (Mich.) Le. & Pr. Co. Ist M. 6a, “A,” 1944 Offered by Link, Petter & Co. and Backus, 
Fordon & Co. Detroit 
3,000,000 Refunding; extensions__._...___. on% § 55) Jamaica Water Supply Co. (N. ¥. City) Ist M 54s. "A." 1955. Offered by Janney & Co., Phila. 
600,000, Refunding; additions & impts_-__-_- 97% 5.70; Mononeahela Valley Water Co. ist M 5%3. "A "1950 Offered by PW. Chapman & Co., Ine., 
Hiulaev Stuart & Ca... Ine. and W C. Langtev & Co 
4,000,000) Acq. control South. Cos. Gas Co__| 100 6.00) Pacific Lighring Corp. Secured 63. 1910) Offered by Bond & Goodwin & Tucker, Inc., Blyth, 
Witter & Co and Mercantile Securities Co of California 
925,000|/Capital expenditures__....._____ 100 6.00) Santa Monica (Calif.) Bav Telephone Co. Ist & Ref 4, 1944. Offered by M. H. Lewts & Co., 
San Franeciseo, and Citisens National Co , Low Angeles 
600,000; Add'ns, impts. & extensions..____ 9l 5.60) Sourh Picrshburgh (Pa.) Warer Co. iat Lien & Ref 54, "A. 1990. Offered by P. W. Chapman 
& Co. Ine. Halsey Stuart & Co., Ine... and W C Langlev & Co 
1,000.000|Capital expenditures_._.....___. 95K 6.40) Southwest Pr. Co. Ist M_ 64, “K." 1944. Offered by A.C. Allyn & Co., Arthur Perry & Co. and 
Wea & Co 
2,500,000; Additions; other corp. purposes___| 100 5.00) Spring Brook Water Supply Go. (Wilkes Barre, Pa.) Ist Ref. 54.1955. Offered by First National 
Bank. New York; Marshall Fleld, Glore, Ward & Co., Graham, Parsons & Co. and Green Ellis 
& Anlerson 
1,000,000 Finance investment in utilities_.__.| 95 5.35) Unite Electric Securities Co. Coll. Tr. 53 (40th Series), 1955. Offered by Jackson & Curtis 
—-=- and Parkinson & Burr. 
162,778,500 
Iron, Steel, Coal, Copper, &c. 
5,009.000 Acq. Orient Coal & Coke Co._._.__. 99 6.08 A.M. Byers Co. Ist M.43,1945. Offered by Dillon, Read & Co. and First National Bank, Pittsburgh. 
100,000 Ad litional capital_._._......-_-- 100 7.00; Fetlenz Coal & Dock Co. (Milwaukee) Ist M. 7s, “A.” 1925-35. Offered by American Founders 
Securities Co.) Milwaukee 
3,000.000' Additions; working capital.___.-_- 99% 6.05) Pitrsburdh Steel Pro tucts Co. ist M. 68, 1937. Offered by Union Trust Co., Pittsburgh. 
3,000,000 Plant enlargement; corp. purposes_| 88 8.00| Rima Steet Corp. (Rima nuranv-Solgotarjan Iron Works. Ltd.), Hungary, Ist (Closed) M. 78, 
| 19535 Offered by F J) Liaman & Co. 
609.000, Development of property......-- 100 7.00) Soper-Mitchell Coal Co. ist M. 7s, 1939. Offered by Schibener-Boenning & Co., Philadelphia. 
11,700,000) 
Motors & Accessories— 
1,000,000| Refunding; add'ns, &c.; wkg. cap.| --- 5%-6.70| Hayes-lonia Co. Ist M. 6%, 1926-35. Offered by McLaughlin, MacAfree & Co. and First National 
Bank. Pittsburgh 
Other Industrial & Mfg.— 
225,000 Additional wkg. cap.; new plant...| --- 5%-7| (Chas. T.) Abeles & Co. (Little Rock, Ark.) Ist (Closed) M. 7s, 1926-39. Offered by Mark C. 
Steinberg & Co., St. Louis. 
3,500 ,000| Purchase additional properties_...| 96 6.55) American Beet Sugar Cn. 10-Year Convertible Debenture 63, 1935. Offered by Spencer Trask 
— . Red nond & Co., Malthand Coppell & Co., New York: and Lane, Piper & Jaffray, Ine., 
Minneapolis 


Anderson-Tulley Co. (Memphis, Tenn.) Ist (Closed) M. 6s, 1926-35. Offered by Stone & Webster, 
Ine., and Lacey Securities Corp., Chicago. 

Celotex Co. ist M. Convertible 6%, “A,” 1939. Offered by Donaghue, Krumsick & Co., Ine., 
and Michigan Guaranty Corp. of Grand TRaplids, Mich. 

General Electri: Co.. Germany (Allgemeine Elektricitats Gesellschaft) 20-Year Debenture 78, 
1945. Offerel by National City Co 

The Herbranid Co tst (Closed) M. 7s, 1926-39. Offered by Taylor, Ewart & Co., Inc. 

Locke tns lator Corp. 4-Yeur fs. Offered by conpany to stockholders. 

Peerless Portland Cement Co. (Detroit) Ist M. 648, 1927-1940. Offered by Peabody, Houghteling 
& Co. ine . New York 

Siemens & Halse (A. G.) Siemens Schuckertwerke (G. m. b. H.) 3-Year and 10- Year 7s, 1928 
an! 1935. Offered by Dillon, Read & Co.. Marshall Field, Glore, Ward & Co., Union Trust Co., 
Cleveland, and Central Trust Co. of Llinois, Chicago. 

Thane Lumber Co. (Arkansas City, Ark.) Ist M. 6%8, 1926-38. Offered by Well+Dickey Co., 
St. Paul Baker, Fentress & Co., Chicago: First National Co., St. Louls, and Merchants Trust 
& Savings Bink, St. Paul 

United States Dairy Products Corp. Convertible 64s, “B,"' 1934. Offered by Chandler & Co., 
Inc., Bown & Co., Inc., and Warren A. Tyson & Co., Philadelphia 


Mid-Continent Petroleum Corp. Ist M. 6s, 1940. Offered by Kuhn, Loeb & Co., Hallgarten 
& Co and Cassatt & Co. 
Union Oi! Co. of Calif. 10-Yeur 53, 1935. Offered by Dillon, Read & Co., Blair & Co., Inc., and 
Union Trust Co., Cleveland. 


Abou Ben Adhem Shrine Mosque Ass. (Springfield, Mo.) Ist M. 6s, 1927-40. Offered by Bitting 
& Co. Real Estate Mortgage Trust Co. and Waldheim-Platt & Co., St. Louis. 

Adams Bida. (Port Arthur, Tex.) Ist M. 6s, 1927-35. Offered by Mortgage Securities Co. and 
Whitney Central Banks, New Orleans. 

Allerton Fifty-fifth Street Corp. (N. Y. City) Ist M. 5%s, 1945. Offered by P. W. Chapman 
& Co., Ine. 

Al-Roy Apts. (Wash., D. C.) Ist M. 7s, 1926-34. Offered by the F. H. Smith Co., Wash., D. Cc. 

Ambassador Bldg. (Cleve.) Ist M. Leasehold 7s, 1926-32. Offered by 8. Ulmer & Sons, Inc., Cleve. 

Argyle Investment Co. and E. Shukert (Kansas City, Mo.) Ist M. 5s (part leasehold), 1926-3A. 
Offered by Conmerce Trust Co., Kansas City, Mo 

Arnold Terminal Properties Ist M %%s8. 1945. Offered by Blyth, Witter & Co., Bond & Goodwin 
& Tucker, Inc., and Hunter, Dulin & Co. 

Bennett Business Block (Chicago) Ist M. 648, 1926-32. Offered by Greenebaum Sons Inv. Co. 

Berkshire Hotel Bidg (Chicago) Ist M. 78, 1926-34. Offered by Leight, Holzer & Co., Chicago. 

Brant Bidg. (Canton, O.) Ist Leasehold M. 7s. 1926-34. Offered by 3. Ulyner & Sons, Inc., Cleve. 

Broadway & 38th St. Corp. (N. Y. City) Ist (Closed) Leasehold M. 7s, 1945. Offered by Hayden, 
Stone & Co... Wm. R Conpton Co. and Brooke, Stokes & Co, 

Burnham-Stoepel Land Co. ist M. 68, 1928-39. Offered by Nicol-Ford & Co., Inc., Detroit. 

Butler Hall (N. Y. City) Ist M. 63, 1928-39. Offered by 8S. W. Straus & Co., Inc 

Caddo Transfer & Warehouse Bidg. (Shreveport, La.) Ist M. 7s, 1927-40. Offered by Cald- 
well & Co., Nashville, Tenn. 

Carlinstone Bldg. (Detroit) Ist M. 648, 1927-35. Offered by Federal Bond & Mortgage Co., 
Ine.. Detroit 

Chanin Theatre Bidg. (N. Y. City) Ist M 68, 1926-37. Offered by S. W. Straus & Co., Inc. 

Chase Manor Apts. (Chicago) Ist M. 78, 1926-34. Offered by Cochran & McCluer Co., Chicago 

Chicago Produce District Ist M. 68, 1927-42. Offered by S. W. Straus & Co., Inc. 


(Cornelius) Cole Co. ist (Closed) M. 7s, 1939. Offered by Cass-Howard & Sanford & Co., Ine., 
Los Angeles. 

Colfax Apts. (Chicago) Ist M. 6s, 1926-34. Offered by S. W. Straus & Co., Inc. 

Columbia Corp. (Great Falls, Mont.) Ist M. 6%s, 1926-34. Offered by Murphey, Favre & Co., 
Seattle, Wash 

Commpiore Apts. (Seattle) Ist M. 7s, 1927-35. Offered by Continental Mtge. & Loan Co., 
Seattle, Wash 

Delwood Apts. (Chicago) Ist M. 6%s, 1926-32. Offered by Greenebaum Sons Investment Co. 

Dornell Apt. Hotel (Chicago) Ist (Closed) M. 64s, 1927-34. Offered by Amer. Bond & Mtge. Co. 

Dover Court Apts. (Detroit) lst M. 7s, 1926-36. Offered by Federal Bond & Mtge Co., Detroit. 

Eighteenth Street Bidg. Co. (St. Louis) Ist M. 54s, 1926-34. Offered by Federal Commerce 
Trust Co., St. Louis. 

Eugene Hotel Co. Ist (Closed) M. 6%s, 1927-40. Offered by Blyth, Witter & Co. 


| Evanston Hotel Properties (Chicago) Ist M.6%8, 1926-32. Offered by Greenebaum Sons Inv. Co. 
| First Baptist Church of New Orleans Ist M_ 68, 1928-36. Offered by Mtge. & Secur. Co., New Ori. 


Garfield-Wabash Business Block (Chicago) Ist Mtge. 648. 1925-35. Offered by Greenebaum 
Sons [nvestrnent Co 

Genesee Holding Co. Ist (Closed) M. 6%s, 1925-36. Offered by Fletcher American Co., Union 
Trust Co. and Nicol, Ford & Co., Detroit. 

Glademore Court Apt. Bldg. (Phila.) lst M. 68, 1927-37. Offered by 9. W. Straus & Co., Ine. 

Glass Novelty Bidg (Chicago) Ist M. 6s, 1927-35. Offered by Greenebaum Sons Investment Co. 

Grasdon Hall Apts. (Larchmont, N. Y.) lst M. 64s, 1927-35. Offered by Geo. M. Forman 
& Co.. Chicago 
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1,000,000 
500, 


000/Addns. & bettermts.; wkg. capital 





4,000,000 
50,000,000 


Other Industrial & Mfg.— 
Liq. curr. debt; other corp. purp.. 


Addns,. & extensions to plant 





100 


100 


9934 





6.00 


7.50 
6.25 


6.25 





To Yteld| 
Amount. Purpose of Issue Price. About. | Company and Issue, and by Whom Offered. 
Land, Buildings, &c. (Concluded) % 
325,000| Finance construction of apartment 100 6.50 Gree Gauce wae Apt. (Mt. Vernon, N. Y.) Ist M. 638, 1926-34. Offered by Hercules 
| tge. Corp., N : 
550,000) Finance construction of bullding..| 100 6.50, Hart Bidg. (N. Y. City) lst M. 64s, 1926-39. Offered by G. L. Miller & Co., Inc. 
110,000)| Finance construction of apartment, 100 6.50| Highland View Apts. (Chicago) 1st M. 6'4s, 1927-35. Offered by the Straus Bros. Co., Chicago. 
965,000| Finance construction of hotel -- 100 7.00| Hotel Lafayette (Little Rock, Ark.) Ist M. 7s, 1925-39. Offered by G. L. Miller & Co., Inc. 
525,000) Finance construction of hotel _...| 100 6.00| Hotel St. Regis (Los Angeles) Ist M. 6s, 1926-39. Offered by S. W. Straus & Co., Inc. 
1,600,000) Finance construction of apartm’ts. 100 6.50| Jackson Towers (Chicago) lst M. 6148, 1927-36. Offered by American Bond & Mtge. Co., Inc. 
500 ,000| Finance construction of bullding.-| ~~. 5%-5% | Kosair Temple Assn., Inc. (Louisville, Ky.) lst M. 6s, 1927-39. Offered by ng Nat. Co., 8t. L. 
250,000| Finance construction of apartment, 100 7.00, Larchmont Gables (Mamaroneck, N. Y.) Ist M. 78, 1926-39. Offered by G. Miller & Co., Inc. 
300, 000! Finance acquisition of property...) 100 6.00| Lewis & Sons Bidg. (Denver, Colo.) Ist (Closed) M. 6s, 1927-40. Offered = United States Na- 
tional Co. and Jas. H. Causey & Co., Denver. 
300 ,000| Real estate mortgage... -....-..---- ges 5-4 .00| Liberty Bidg. (Joplin, Mo.) 1st M. 6s, 1928-34. Offered by First National Co., St. Louis. 
i erry 0,000|Finance construction of building. | ae 5.85-6.15) Lincoln-Belmont Bldg. (Chicago) 1st M. 6s, 1928-40. Offered by S. W. Straus & Co., Inc. 
000! Real estate mortgage........---- 100 6.50, Lin-Wil Bidg. (Chicago) Ist M. 64s, 1927-35. Offered by the Straus Bros. Co, Chicago. 
ae ‘000 Finance construction of apartment! 100-99 6%-6% | cculpene . > Seemed lst (Closed) M. 64s, 1926-34. Offered by Carstens ‘& Earles, Inc., 
attle, Was 
120,000| Finance construction of apartment; 100 6.50) Lowell Court Apts. (Chicago) Ist M. 644s, 1927-32. Offered by Garard & Co., Chicago. 
150,000| Finance construction of apartment; 100 6.50 Maryland Court Apts. (Chicago) Ist M. 648, 1927-35. Offered by the Straus Bros. Co., Chicago. 
85,000) Finance construction of building -| 100 8.00 McCampbell Bidg. (West Palm Beach, Fla.) lst M. 8s, 1926-35. Offered by Palm Beach Guaranty 
| Co., West Palm Beach, Fla. 
58,000| Real estate mortgage - - | 100 6.50 Melish Court Realty Co. lst M.6%s, 1940. Offered by the Title Guarantee & Tr. Co., Cincinnati. 
162,500) Finance construction of apartmen nt} 100 6.50 Melway Apts. (Chicago) lst M.6'%s. Offered by the Straus Bros. Co., Chicago. 
100,000 | Real estate mortgage. - ~~~ at BS 6.50| Melrose Apts. (Chicago) Ist M. 64s, 1926-32. Offered by Greenebaum Sons Investment Co. 
200,000 Real estate mortgage___..__- -| 100 6 00) Metropolitan Properties Co. (San Francisco) Ist (Closed) M. 6s, 1939. Offered by Schwabacher 
& Co., San Francisco 
3,500 ,000| Additions to property....._.___- | 100 6 50) Morrison Hotel (Moir Hotel Co.) (Chicago) Ist M. Leasehold & Ref. 643, ‘A,"’ 1939. Offered by 
| A.C. Allyn & Co., Inc., and Caldwell, Mosser & Willaman, Inc. 
175,000|General corporate purposes. __-_ | 100 6.50' National Warehouse (Peoria, Ill.) lst M. 6's, 1927-34. Offered by Lackner, Butz & Co., Chicago. 
425,000 Finance construction of hotel _. -| 100 7.00| New Albany Hotel (Albany, Ga.) Ist M. 7s, 1925-34. Offered by G. L. Miller & Co., Inc. 
120,000) Finance construction of apartment| 100 7.00| Norman Court Apts. (Chicago) Ist M.7s, 1926-33. Offered by Cochran, McCluer & Co., Chicago. 
150,000 Finance construction of apartment; 100 6.50| Oglesby Apts. (Chicago) Ist M. 64s, 1926-31. Offered by Lackner, Butz & Co., Chicago 
1,400 ,000| Finance construction of apartment; 100 6.50| 100 West 55th St., Inc., lst (Closed) M. 6148, 1940. Offered by Redmond & Co., Graham, Parsons 
& Co. and J. G. White & Co., Inc. 
SOE Sdttiddcncmccweceeees 96% 5.26, Palace Hotel Co. of San Francisco Ist M. Realty 5s, 1945. Offered by Mercantile Securities Co. 
| | of San Francisco and Crocker National Bank of San Francisco 
325,000| Real estate mortgage_.___.___.-_- | 100 6.50| Park-North Gables (Chicago) lst Mtge. 648, 1926-34. Offered by the Straus Bros. Co., Chicago. 
600 ,000| Finance construction of hotel__... | 100 7.00| Poinsett Hotel-Greenville Communtiy Hotel Corp. lst Mtge. 7s, 1927-35. Offered by Bank of 
| | Charleston, N. B. A., Charleston, So. Caro., and Wheat, Williams & Co., Inc., Richmond, Va. 
200,000| Finance construction of apartment) 100 6.50 roangees Apt. Bidg. (Princeton, N. J.) lst M. 64s, 1927-35. Offered by Commonwealth Bond 
| | Jorp., New York. 
115,000| Real estate mortgage........___- 100 7.00 Sue Pepoeese nee mass. Go. (Cleveland) Ist Mtge. Leasehold 7s, 1926-35. Offered by Stanley 
} 3issell, Inc., Cleveland. 
160,000' Real estate mortgage - - - - ee 5%-6.00| Rappahannock Apts. (St. Louis) Ist M. 6s, 1926-32. Offered by Bennett Mtge. Co., St. Louis. 
100,000| Refunding, retire other debt_____- | 100 6 50) Rogers Hotel (Minneapolis) Ist M. (Fee & Leasehold) 64s, 1926-37. Offered by Magraw, 
Kerfoot & Co., Minneapolis. 
380 ,000| Acquisition of property......-.-- | 100 6.00! Schiro Realty Co., Inc. (New Orleans) Ist Mtge. 68, 1925-39. Offered by Mortgage & Securities 
| } Co. and Interstate Trust & Banking Co., New Orleans 
600 ,000| Finance construction of building - -| 100 6.00 Scottish-Rite Cathedral Association of the Valley of New Castle, Pa., Ist Mtge. 68, 1926-37. 
| | Offered by Green, Ellis & Anderson, New York, and Gordon & Co., Pittsburgh. 
serge Canaan construction of bullding- .| 100 7.00 | a & Hope Sts. Fireproof Bldg. Co. Ist Leasehold Mtge. 7s, "1926-39. Offered by Frick, 
| Martin & Co., Los Angeles. 
185,000 Finance construction of apartment} 100 6.50, Sherman Apts. (Evanston, Ill.) Ist Mtge. 644s, 1926-34. Offered by the Straus Bros. Co., Chic. 
775,000) Finance construction of building - | 100 6.00) 698 West End Ave. Apts. (N. Y. City) Ist Mtge. 6s, 1927-35. Offered by American Bond & 
| | Mortgage Co., Inc. 
250,000 Real estate mortgage. .....-..--- Seas 6-7.00| Sprirg and Main Street Corp. (Kansas City, Mo.) Ist Mtge. 7s, 1925-34. Offered by George H. 
} | Lurr & Co. and Knight, Gamble & Goddard, St. Louis. 
225,000' Real estate mortgage___.......-_- | 100 6.00| Stimson Bidg. (Minneapolis) Ist Mtge. 6s, 1927-36. Offered by Minneapolis Trust Co. 
1,250,000| Acq. land & cons. bidg.; ret. bk. dt.) --- 4.75-5.60| Stroh Bldg. (Detroit) 1st Mtge. 54s, 1926-40. Offered by First National Co., Detroit. 
500, 000) Finance lease of property... ~~~ | naa 64-%| Sun Maid Hotel Corp. (Fresno, Calif.) 1st (Closed) Mtge. 6448, 1927-39. Offered by the First 
| Securities Co., Los Angeles 
400 ,000 ‘Real estate mortgage__ 100 7.00; The Superior-Payne Co. Ist M. 7s, 1926-36. Offered by Wm. A. Busch & Co., St. Louis. 
160,000 Finance construction of building __ 100 6.50) Sycamore-Hammond Realty Co. Ist Mtge. Leasehold 6%s, 1939. Offered by L. R. Ballinger 
Co.; Breed, Elliott & Harrison, and Tillotson & Wolcott Co., Cincinnati. 
600,000 Finance sale of property......_-- 100 6.50) (B. E.) Taylor (Real Estate), Detroit, lst Mtge. 6}4s, 1934. Offered by Union Trust Co.; Nicol, 
Ford & Co., and Harris, Small & Co., Detroit. 
490,000/ Finance construction of building ._| 100 a Tennessee-General Office Bldg. (Knoxville, Tenn.) lst M. 7s, 1925-39. Offered by G. L. 
| Miller & Co., Inc. 
1,000,000 Finance construction of apartment) --- 6-6 .50| 10-22 E. 97th St. Apt. (N. Y. City) Ist Mtge. 6!4s, 1927-35. Offered by American Bond & Mtge. 
Co., Ine. 
160,000 Real estate mortgage__._......-- 100 6.50| Terrace Apts. (Chicago) Ist M. 614s, 1927-35. Offered by Geo. M. Forman & Co., Chicago. 
1,250,000 Acquisition of properties. _.____-- aoe 5-6.00, Timken Detroit Realty Co. Ist Mtge. 6s, "1925-34. Offered by Folds, Buck & Ce. , Chicago, and 
Union Trust Co., Cleveland. 
200,000' Real estate mortgage_.-_......-- 100 6.00) 24-32 North Dearborn St. Bldgs. (Chicago) lst Mtge. Bldg. & Leasehold 6s, 1926-35. Offered 
| by Greenbaum Sons Investment Co. 
500,000 Finance construction of apt. hotel) 100 7.50| Venetian Way Apt. Hotel (Miami, Fla.) Ist M. 7s, 1926-34. Offered by G. L. Miller & Co., Inc. 
150,000| Finance construction of apartment} 100 6.50; Wellington Apts. (Chicago) Ist M. 6'4s, 1926-34. Offered by Lackner, Butz & s Chicago. 
105,000 Finance construction of apartment; --- 5}4-6.00) Windsor Apts. (Chicago) Ist Mtge. 6s, 1926-34. Offered by 8. W. Straus & Co., In 
100,000 Finance construction of building._| 100 6.50) Yerxa-Steves Holding Co., Inc. (Oakland, Calif.) lst Mtge. Leasehold 648, 1926- 35. Offered 
Le by Mortgage & Securities Co., New Orleans. “ 
48,373,000 - 
Shipping— | is | 
5,000 ,000/ Refunding; retire other debt__._-_| - 5-6.75| Pacific SS. Co. Ist Pref. Marine Equip. Mtge. 64s, 1926-45. Offered by Peirce, Fair & Co.; Geo. 
| H. Burr & Co.; Conrad & Broome, Inc.; Carstens & Earles, Inc.; Anglo-California Trust Co.; 
| A. B. Leach & Co., Inc.; Anglo-London-Paris Co.; Bank of Italy; Stevens, Page & Sterling; 
| First Securities Co.; Hunter, Dulin & Co., and First National Bank of Seattle. 
Miscellaneous— } 
625,000| Acquis. of constituent companies._| 100 7.00, Consumers Co. of Atlanta (Del.) Ist Mtge. 7s, 1928-39. Offered by Citizens & Southern Co., 
Atlanta, Ga. 
10,000,000) Acq. portion of Cons. RRs. of Cuba \The Cuba Co. (N. J.) 10-Year Secured Conv. 6s, 1935. Offered by W. A. Harriman & Co., Inc., 
Pref. stock; other corp. purposes} 98% -20} and Blair & Co., Inc. “ 
900 ,000}Construct bridge. ...........-.-- 98}, 6.87-6.62) Dumbarton Beige Co. (San Francisco) Ist Mtge. 648, 1930-49. Offered by Mercantile Secur- 
ities Co. of California. 
500,000; General corporate purposes_____.- 100 7.00| Ft. Worth (Texas) Elevator Co. Ist M. 7s, 1925-38. Offered by Mtge. & Securities Co., New Orleans. 
350 ,000/ Additions; working capital__.___- 100 7.00| McKelvey Bros., Inc., lst Mtge. 7s, 1925-32. Offered by P. W. Brooks & Co., New York. 
135,000/Plant construction..........-.-- 100 6.50) National Ice Co. (Detroit) lst M. 6}48, 1927-35. Offered by Harris, Small & Co., Detroit. 
450,000) Acquisitions; working capital----_- 102% 6.77| Springfield (Mass.) Ice Co. Ist Mtge. 7s, 1944. Offered by C. D. Parker & Co., Inc. , Boston. 3 
1,600,000) Refunding; working capital_______ 100 6.00} United States Cold Storage Co. Ist Mtge. 6s, 1945. Offered by Stevenson, Perry, Stacy & Co., 
St. Paul; Minnesota Loan & Trust Co., and Northwestern Trust Co., St. Paul 
14,560,000 
SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yield 
Amount Purpose of Issue. Price. About. Company and Issue: and by Whom Offered. 
$ Railroads— % 
400,000/Refunding . .................... 98% 5.80! Georgia & Florida Ry. Secured 5% Receiver’s Ctfs., AA‘ Jan. 31 1927. Offered by W. A. 
Harriman & Co., Inc., New York. 
Public Utilities— 
4,800,000| Acquisitions. .-...............-- ae 4%-5%| Central Illinois Public Service Co. 434s and 5s, April 1 1925-Jan. 11928. Offered by Halsey, 
Stuart & Co., Inc. 
750 ,000/Add’ns & bett’s; fund curr. debt__| 100 6.50| Chicago Aurora ‘& Elgin RR. 2-Yr. Sec. 644s, Dec. 11926. Offered by Halsey, Stuart & Co., Inc. 
100,000|General corporate purposes --_-___. 100 5.50) Coos & Curry Telephone Co. ist Lien Sec. 5s, Jan. 1 1926. Offered by Lumbermen’s Trust 
Co. Bank, Portland, Ore. 
30,000 ,000/ Refdg.; exts.; retire floating debt__| 99.31 4.75 Edison Electric Iilum. Co. of Boston 3-Year 44% notes, Jan. 15 1928. Offered by Lee, 
"Ms cee oe Higginson & Co.; Old Colony Trust Co.; F. 8. Moseley & Co.; Kidder, Peabody & Co.; Parkinson 
35,650,000 é& Burr; Harris, Forbes & Co.; First National Corp. of Boston, and Blake Bros. & Co. 
Iron, Steel, Coal, Copper, &c.|— 
400,000|Fund current ES oe 100 B 6.00! Jib Consolidated Mining Co. 2-Yr.6% notes. Offered by company to steckhoiders; underwritten. 
4,000,000)New construction._......._..... 100 %-99% 4%-5%| Republic Iron & Steel Co. Coll. 5s, Jan. 2 1926-28. Offered privately by Bankers Tr. Co., N. Y. 
12,000,000/Development; impts.; working cap.| 9834 7.35) (August) Thyssen Iron & Steel Works (August Thysenn-Hutte Gewerkschaft and Affiliated 
aes Mining and Sales Companies) 5-Year 7% Mtge. bonds, Jan. 1 1930. Offered by Dillon, 
16,400,000 Read & Co. 
Equipment Manufacturers— 
1,150,000| Finance lease of equipment_-___.__ ame 5-6.00 “E,” June 1 1925-Dec. 1 1929. Offered by Stix & 


Quaker City Tank Line, Inc., Eq. Tr. 6s, 
Co., St. Louis. 


Consolidated Cigar Corp. 3-Year 6s, Jan. 1 1928. Offered by Dillon, Read & Co., and Hemphill, 


Noyes & Co. 
Hudson Valley Coke & Products Corp. 5-Year 7s, 1930. Offered by Potter & Co. and Otis & Co. 


Standard Slag Co. (of Ohio) 64 % notes, Jan. 1 1926-30. Offered by Wick & Co., Youngstown, O. 


Sinclair Crude Oil Purchasing Co. 3-Year 6s, “‘A,"’ Feb. 1 1928. Offered by National City Co.; 
Blair & Co., Inc., First Trust & Savings Bank, Chicago. 

















Fas. 28 1925.] THE CHRONICLE 1017 
































7 EE 
| To Yield 
Amount. Purpose of Issue. Price. About. Company and Issue and by Whom Offered. 
sas. ete pent. Buildings, &c.— 
‘ | nee construction of building..} 100 6.50| Farragut Business Block (Chicago) Ist M.6%s, 1926-30. Offered by Greenebaum Song Invest. Co. 
1,065,000| Real estate mortgage___.....---- 100 5.50) 14 * ag = a - City) 5% % Prudence Ctfs., April 1 1926-29. Offered by The Prudence Co.} 
ne ew Yor 
100,000 | Provide funds for loan purposes..| ..- 5-6 .00 ee ne Co., Inc., Ist M. Coll. Tr. 6s, ‘“*A,’’ 1926-30. Offered by Hibernia Securities 
o., New Orleans. 
155,000/ Real estate mortgage_--.......--- 100 6.50 —— Somes, Agee (Detroit), Ist Mtge. 644s, 1925-30. Offered by Federal Bond & Mortgage 
o., Inc etroit. 
275,000 Finance construction of building_.| 100 6.50} eee See Bldgs. (Chicago) Ist M. 64s, 1926-30. Offered by Greenebaum Sons 
Investment Co. 
500,000 | Provide funds for loan purposes__.| 100 5.50) Mortgage hy Md., Inc., Ist M. 54s, 1928-30. Offered by Robert Garrett & Sons and Tucker, 
Anthony & Co. 
600,000/Real estate mortgage..........-- Price on applicat’n| Pelham Terrace Apts. (Phila.) Ist M 7s, 1926-30. The F. H. Smith Co., Washington, D. C. 
2,800,000) 
Shipping— 
5,000,000 Acq. add'lships; wkg. capital, &c..| 99 6.37| Munson SS. Line 3-Year Sec. 6s, Jan. 1 1928. Offered by Harris, Forbes & Co. and Kidder, 
Peabody & Co. 
Miscellaneous— 
3,000 ,000' Acquisitions, extensions, &c_._._- 100-97 .87 5%-6' Dierks Lumber & Coal Co. (Kansas City, Mo.) 5's, 1927-30. Offered by Blyth, Witter & Co. 
STOCKS. 
! 
Par or No. | a Amount |Price per To Yield! 
of Shares. | Purpose of Issue. | Involved. | Share. About. Company and Issue, and by Whom Offered. 
| — Sn nnnE En RRRREEeneeeeenmeeen rn 
$ |_ Public Utilities— $ %, | 
1,000,000/Capital expenditures__........_- 1,000,000} 92 7.60; American Public Utilities Co. 7% Cum. Prior Preferred. Offered by A. B. Leach & 
' 


Co., Inc., and Pearsons-Taft Co., Chicago 

















°200. 000shs| Acquisitions; generalcorp. purposes} 5,200,000; 26 ...- | Associated Gas & Electric Co. Class A stock. Offered by John Nickerson & Co., N. Y. 
1,500,000|Capital expenditures___.......-- 1,500,000; 95 7.36; Calumet Gas & Electric Co. 7% Preferred. Offered by company to employees, custom- 
| | ers and other investors. 
55,000|/Capital expenditures___.....---- 121,000) 55 coce | ery (Mass.) Gas Light Co. Capital stock. Offered by company to customers 
| and employees. 
1,000,000/| Acquisitions, extensions, &c__-_--- 1,000,000} 94 7.45| Community Power & Light Co. (Illinois) 7% Cum. Ist Pref. Offered by Spencer 
Trask & Co. and Whitaker & Co., St. Louis. 
5,000,000 | Refunding; additions & improve’ts| 5,000,000| 100 6.60; Consumers Power Co. (Mich.) 6.6% % Cum. ty! Offered by Bonbright & Co., Inc.; 
| | Hodenpyl, Hardy & Co., Inc., and E. Clark & Co. ; 
1,500, .000/Retire floating debt; other corp. pur| 1,500,000; 103 6.80) El Paso Electric Co. 7% Cum. Pref, “A”. Ditered by Stone & Webster, Inc. 
*4, 000shs|Working capital_.......-------- 200 ,000 50¢ 8.00; Electric Finance Corp. Cum. Pref. Offered by Parsley Bros. & Co., and Schibener, 
| | } Boenning & Co., Philadelphia. 
1,000 ,000| Acquisitions. __._..........._---- 1,000,000} 93% 7.49| Iowa Southern Utilities Co. (Del.) 7% Cum. Pref. Offered by W. C. Langley & Co. 
500 ,000| Additions; other corporate conned 500,000; 99 7.07) Knoxville Power & Light Co. 7% C um. Pref. Offered by Old Colony Trust Co. and 
| W.C. Langley & Co. 
*10,000 shs|Additions and improvements.- -- - - 990,000] 99 vd 07) Memphis Power & Light Co. Pref. Cum.$7 pershare. Offered by Old Colony Trust Co. 
275,000 |Pay accumulated dividends on pre t| 275,000) 100 v4 00) Montpelier & Barre Light & Power Co. 7% Cum. Prior Pref. Offered by company 
to preferred stockholders. 
3,000 000|New ND. c Cc Venecnameede seenanel 100 7.00} The Ohio Public Service Co. 7% Cum. Ist Pref. ‘‘A.”’ Offered by Dillon, Read & Co., 
| | A. B. Leach & Co., Inc., and Federal Securities Corp., Chicago. 
15,000 ,000| Additions; other capital expend'res) 15,000,000} 95 6. 32) Public Service Electric & Gas Co. 6% Cum. Pref. 1925 Series. Offered by Drexel & 
Co. and Bonbright & Co., Inc. 

*35,000 shs/ Acq. control Cont’! Gas & E).Corp- 3,010,000) 86 7.5! 5| The United Light & Power Co. (Maryland) Pref. (Class A, Ist Series) Cum. $6% per 
| pire coqcene | share. Offered by Otis & Co.; Howe, Snow & Bertles, Inc.; Peirce, Fair & Co., and 
| | 39,296,000 | H. L. Nason & Co., Inc. 

Iron, Steel, Coal, Copper, &c. 
2,000 ,000| Acq. Orient Coal & Dock Co-_-.--.-- | 2,000,000) 100 7.00| A. M. Byers Co. 7% Cum. Pref. Offered by Dillon, Read & Co., and Peoples Savings & 
Trust Co., Pittsburgh. 
*60,000 shs| Retire bank loans_.........---.-- 2,190,000) 36% .--- | Magma Copper Co. Capital stock. Offered by company to stockholders; underwritten. 
4,190,000 
Other Industrial & Mfg.— 
200,000|Working capital ............---- 1,040,000} 26 ..-. | All America Radio Corp. Class ‘‘A”’ stock. Offered by Paul H. Davis & Co. and 
Stein, Alstrin & Co., Chicago. 
625,000| Working capital; increased produc - 625,000; 25(par) ---- | Apco Mfg. Co. (Providence, R. I.) Class “‘A" stock. Offered by Throckmorton & Co., 
and Henry D. Lindsley & Co., Inc., New York. 
*13,750 shs| Refunding vic adeteebehkasemned 687,500) 50 .--- | Dubilier Condenser & Radio Corp. Common. Offered by company to stockholders; 
underwritten. 
3,000 ,000| Acquisitions; working capital - - - - - 3,000 ,000) 97 7.20! Essex Cotton Mills, Inc.,7% Cum. 1st Pref. Offered by Guaranty Co. of New York. 

*80,000 sin RN working capital - ------ 1,520,000! 19 _... | David Grimes Radio & Cameo Record Corp. (Del.) Common. Offered by P. F. Cusick 

& Co., New York. 

*23,543 wig, icy renovation; expansion. ----- 1,059,435) 45 _... | Mathieson Alkali Works, Inc., Common. Offered by company to stockholders; under- 

written. 

*150,000shs| Additional capital._.........---- 3,000,000; 20 ._.-- | Music Master Corp. (Del.) Capital stock. Offered by H.D. Williams & Co., New York. 

*50,000 shs| Extensions to plant._......._---- 1,875,000} 37% _.-. | Pratt & Lambert, Inc., Capital stock. Offered by Dominick & Dominick; Edw. B. 

Smith & Co., and Chas. D. Barney & Co 
*85,000 shs|Acquisition of predecessorcompany| 1,232,500) 14% .. | Seagrave Corp. (Columbus, O.) Common. Offered by Lage & Co.; E. E. MacCrone & 
Co., and Howe, Snow & Bertles, Inc. 

*100,000shs| Reduce floating debt; working cap'l; 2,000,000) 20 ..-- | Zellerbach Corp. Common. Offered by J. Barth & Co.; Sutro & Co.; Geo. H. Burr & 

ENS-aep EE Co., and Conrad & Broom, Inc., San Francisco. 
16,039,435 | 
| oil— 
*100,000shs| Additional capital.......-...-.--- | %,900,000| 39 ---- | Marland Oil Corp. Capital stock. Purchased by J. P. Morgan & Co 
| Land, Buildings, &c.— | 
0 ee eee 120,000} 100 5.00| Hatfield Building Co. 5% Ist Pref., due 1926-35. Offered by J. F. Wild & Co., Ind'lis. 
850,000) Finance construction of building - - 850,000} 100 5.50| Illinois & Market Realty Co. (Indianapolis) 54% Pref. Offered by Meyer-Kiser 
Bank, Indianapolis. 
1,750,000| Finance construction of building--| 1,750,000) 100 6.00) 1010 Fifth Ave., Inc. (N. Y.) 6% Cum. Pref. Offered by Fred F. French Security Co., 


ae Inc., New York. 
2, 720,000 | 


Miscellaneous— | 


24, ae shs|Acq. motor transport and bus lines 809,250| 32% _... | Colonial Motor Coach Corp. Common. Offered by Fiscal Service Co., New York. 








| 
‘ | 
200,000|Expansion; purchase of equipment 200,000! 10(par) 8.00) (Vincent) Lopez, Inc.,8% Cum. Pref. Offered by Hoshor, Montanye & Co., Inc.,N.Y. 
1,706 ,000| Additional capital__........-..---- 1,706,000; 100 7.00) National Department Stores, Inc., 7% Cum. Ist Pref. Offered by Blair & Co., Ine. 
1,000,000 Expansion of business; oth.corp.pur| 1,000,000) 26 5.) Standard Publishing Co. 6% Cum. Partic. Class ‘‘A’’ stock. Offered by Chas. H. 
| Jones & Co., New York. 
*20,000 shs|Acq. cap. stk. Universal Pic. Corp- 540,000; 27 veo Universal Pictures, Inc.,Common. Offered by Shields & Co., New York. 
' 


4,255,250 





FARM LOAN ISSUES. 






































| 
Amount. Issue. | Price. yeaa | Offered by. 
$ | %o 
1,000 ,000 age Joint Stock Land Bank of Raleigh 
| ee Mh, Ds + chehnde keene biden pene 102% 4.67| Wm. R. Compton Co.; Halsey, Stuart & Co., Inc., and Harris, Forbes & Co. 
30,000,000 Federal Land Bank 4s, 1935-55_.-..----- 101% 4.30) Alex Brown & Sons; Harris, Forbes & Co.; Brown Bros. & Co.; Lee, Higginson & Co.; 
National City Co., and Guaranty Co. of New York. 
1,000,000| First Joint Stock Land Bank of Montgom- 
ee eee 102 4.75| Barr Bros. & Co., Inc., New York; National Shawmut Bank of Boston; Central Trust Co. 
. of Illinois, Chicago, and First National Bank, Montgomery, Ala. 
500,000|New York and New Jersey Joint Stock 
Land Bank of Newark, N. J., 5s, 1934-54-| 102 4.75| J. S. Rippel & Co., Newark, N. J. and Remick, Hodges & Co., New York. 
1,000,000 New York Joint Stock Land Bank of New . 
York City 58, 1935-55.....-.....------- | 104 4.50| Clark, Williams & Co., New York. 
1,500,000|\The North Carolina Joint Stock Land) | 
Bank of Durham, N. C., 5s, 1935-55_----- | 102 4.75) Dillon, Read & Co. 
1,000,000 Ohio-Pennsylvania Joint "Stock Land Bank } 
ih, SE xccceepenugedoseeuasgeenees 102% 4.65' Union Trust Co. of Cleveland; R. V. Mitchell & Co.; The Herrick Co., and Otis & Co. 
875,000| Virginia-Carolina Joint Stock Land Bank| } 
ees J DO ORsitkcceuncespoetstuchowosenss | 102% 4.71) Tucker, Anthony & Co.; Mercantile Trust & Deposit Co. of Baltimore; Hambleton & Co.; 
36,875,000 Trust Co. of Norfolk, Va., and F. E. Nolting & Co. 
FOREIGN GOVERNMENT LOANS. 
| | 
Amount. Issue. | Price. Yield. | Offered by. 
. % | 
5,000,000| State of Bremen (Germany) 1-Year External! | 
Gold Discount Treasury Notes, due Dec. 1) | 
0 ea A eee | ---- 6.10| Guaranty Co. of New York. 
3,000,000 |Saarbrucken (Saar Basin, Germany) 735,| 
kf fo eee er | 96 7.55) Ames, Emerich & Co., and Strupp & Co., New York. 
8,000 ,000 





* Shares of no par value. 

a Preferred stocks are taken at par, while in the case of common stocks the amount is based on the offering price. 
b With 50 shares of stock accompanying each $100 principal amount of bonds. 

c Three shares of no par value common stock given with each 10 shares of preferred. 
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RECORD OF PRICES ON THE CLEVELAND STOCK EXCHANGE. 


On this and the following page we furnish a complete record of the high and low prices for both stocks 
and bonds made on the Cleveland Stock Exchange for each month of the year 1924. The compilation is the 
work of the Cleveland Exchange itself and is of course based on actual sales, and covers these and nothing else. 


MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR YEAR 1924. 






























































| | | 
| January | February | March pril | | June | July la August lpseptemser | October | November | December 
1924 STOCKS \Low High Low Ae rh AP High Low “High Low High| Low High Low Htgh\Low High\Low High\Low Htgh\Low Htgh 
BANKS | | | 
Central National Bank. 100) ! ee aoe ale 2 eee oe .\265 265 ee! eae . 2 > ee ae |==== ~~ == 
Giovetans Trust Co__.._...100.213 214%, 214 214% 225 226 |226 231 "226 228 22514 225l2 sjnes 225% )2 ‘22514 227 +4 a 237 242 i 4 |248 24914 
marantes Title & Trust...100|.... --..|---- ----|---- -~---|---- 12712 12712 .-- 25 2! acl d e © seee 
Guardian Savings & Trust.100201 204 (204 207!2 20714 21012 210 211 \212 215 (212 215 |212 212 |215 215%g|/ 21512220 21714225 (225 225 229 229 
— nang Sav & Trust os- covelsane ‘ -|230 230 eee cas -ae oo paze anes \24912 24912/..-. -..-|---- ----|---- ---- ae eee ---- 
I nes > Ree 26 |-_- an $6 ) 13014130 130 Ck ele | aeaecoe abi shied 
National City Bank_______- 100'/154 156 |156 160 lies" 162 |16212 16212/165 165 |165 165 1165 165 pe cwcutininé axa Gb Ueoe ssaebeess. acu 
neon Sevest Bonk. AEEIERA. 100/22212 224 |.... ....|225 225 |225 225 sae ge 225 226 |- covelsaze cece 4 325, eee cael ia gee-laas” gare 
tate Bank _ 100,177 177 (177 #177 |--- 1178 179 |17912180 |... -- cece eeee 2 2 2 2| ‘ 7) 
7a meapeanae ppeubennine 100| 97 9914) 97 100121104 10612102 102 | 97 99 o7 | 96 96 | 96 96 4 ie 4 a os po pa o + 
i. 100) 89 91 88 89 &Y Oitsi Gite GB lecee cose § eee ebbsloume 2 | 84 
24 preferred. 100) 8212 8512) 80 82 | 80 81 | 79 81 | 79 79 | 7753 79 | 80 80) 7912 $2 | 81 81 | 78 79 | 8012 8212} 80 82 
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The Cleveland District—Where Coal and /rci: 
Meet—The Outlock Most Promising. 
By Leonarp P. Ayres, Vice-President Cleveland Trust Co. 

In the Cleveland district coal and iron meet, the 
iron ore coming down the Great Lakes from the mines 
in Michigan and Minnesota, and the coal being 
brought from the mines in Pennsylvania, West Vir- 
ginia and Ohio, only a short distance south of the 
shores of Lake Erie. The furnaces and mills of the dis- 
trict produce nearly half of all the iron and steel 
made in the world. 

Detroit, Toledo and Cleveland produce automo- 
biles, motor accessories and parts in such vast vol- 
ume that it is true that most of the automobiles made 
in the world are manufactured in this district. 
Akron makes most of the world’s tires. 

These three great industries—iron and steel, au- 
tomobiles and tires—are the dominant factors in a 
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district that i is otherwise noteworthy for the extreme 
diversity of its manufacturing activity. It is fortu- 
nate for the communities of this section that its three 
chief industries respond in characteristically differ- 
ing ways to changes in the activity and volume of 
general business. 

The iron and steel industry greatly prospers in 
times of industrial activity, while in periods cf busi- 
ness depression its output and its profits are suarply 
curtailed. It is still true, as 1t was when Audrew 
Carnegie used to say it, that the iron and steel in- 
dustry is either prince or pauper, but it is true now to 
a degree that was not the case in former years, that 
| the firms in these lines have learned to make provi- 
sion in good times to tide over the intervening pe- 
riods of reduced returns. 

The automotive industries are considerably af- 
fected by changes in general business, but to a far 
less degree than are iron and steel. The tire industry 
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MONTHLY RANGE OF PRICES 


ON CLEVELAND STOCK EXCHANGE FOR YEAR 1924 (Concluded). 
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I ne TOS ok Mees. oad ob acehickee. Geen noe “ee ee i stile 57 58 | 515g 621e} 5154 5212) 52'g G2le ate 
Cleve. & Elyria er 2 SS ae pst Speer ee acta watia | ot @éelenhe senaled&e aube 5212 514) 521g 6212) 521g S2le 
Ge, Te ae FFs MNO, FO RII cc ccccloons. concleces occ 483, 483%,) 48% 52 a: Pee re Say es! See. cat Gkieibaliin mimi: .gaieian 
2 Doce: winetanie. anes Te m eS ee Sere ee -. --..| 521g 5212] 611g 521g} 62¥e H2igi.... .... 
Cleveland Ry. 5s_______.-.- eer oe Det Be Oe bewse duce 96 9653) 9612 96%,)_.... .___| 98l4 9814) 98l2e 9812! 99 9 | O8Ig OSigi.... -... 
Cc. 38. W. er ctfs. of dep. * Ri aC eee ee Sa ae een 6e86 Ge Glet Gig Giilceae csc snenleane «metibads @haskeeece eae 
oS 4 ete 0 a aes ee eee eee ene Aeenenee enael i | Se ae Beioges ace 14% 1434) 12% 15 
Cleve. & nos Brew. 6s. at Oe Ge fascn Boas 88 88 | 88 88 | 88 88 | 89 89 |.... ---- Se Ge Fence cena 88 86815+90 8 i.-... ...- 
Cuyahoga Telephone 7s___1941 preg: eeualeens “seaue ee See Beers. e0eeheoss “nas pee. sheeivcan weed “Sh DtnMAeee. Sghnciedas £5aeens Shoes dace 
Elyria & Ob. Div. M. 6s___.1954/.... -.. <i Ctvohtna SEeehneee eee cate See nlneks ateelanek akon 5555 DE Deeiccs accdibcns ‘wethibdes: cond 
Hanna Furnace &8s_______- 1925|102 102t2|10214 10212|10212 103 {102 10214) 10112102 |102 102 |102 102 |101341017%|/101l 1014%).... ~~... nee. ee aa 
Lake Shore general 5s___-_ oa bene teeekeucs ecaneke --- ----| 34 34%) 38 55 | 53 55 50 3853 50 50 | 51 54%) 55 655 | 56 566 | 54 BAlg 
co | eS aaa on Oe Ge Esuns sexe 77%, 77%) 78'4 78%) 80 80 | 80 Mess cacalesds Mtenieaae sual Se Bscan acco 
epee: 1933 ROE oes. ae Oe Oe SU eae 8912 8912] 893, 9Ole}/_... —--- Ss Sao: We ME Bsns «coe 
Stark Electric 5s________.192 ne cacelenunw. @bbcneee weds 50 38650 iow ecaut a) ae 61 72 71!q 712} 71 7 a “e Bekas enae 
U. S. Tel. ext. 7s ee 1941) 10512 10512 10512 105!2 > tenthente é6pebeues éascelenne wn-|---- --ee]---- ----|---- ----]---- ---- ee ee 
Wash. Balt. & Annap. 5s__1941, 70!4 7O0le 2] 70 703g, 66 66 66 66 6919 691e| 691g 691s! 69 Te Cisse tadeleebs 6cnnnees aaen ee GE Mcoce sane 
W. & O. Ist 5s ctf . “f den ao See | a 463, 4634)____ ie - insite “4614 4614) - ss O° Siege 
is even more stable, and it is becoming increasingly The automobile industry has entered upon a year 


independent of changes in general business as its out- 
put goes in ever-increasing proportion to supply the 
needs of old cars, and in less measure to equip new 
So long as a car is in use it is wearing out 
tires, and its owner can do little to economize in this 
regard. As the years go by the tire industry prom- 
ises to become nearly independent of the business 


ones. 


cycle. 


GOOD PROSPECTS FOR 1925. 


As the year 1925 gets under way the prospects for 
business in the Cleveland district are Gistincily good. 
Pig iron production last month was greater than that 
Steel mills are 


of any other January in history. 
working at almost full capacity. 


ume and profitable. 


It seems highly 
probable that the output of the industry will rise to 
record-making volume during the year. 
tion on the Great Lakes promises to be in large vol- 


Transporta- 


of 





tiv 


1923. 


level. 


cost. 


the 
ity. 


sharpest kind of competition, but of good ac- 

The output will probably be greater than it 
was in 1924, but perhaps not quite so large as that of 
The tire companies have concluded a good 
year, and production is being maintained at a high 
Several of the companies have undertaken ex- 
tensions of plants to provide greater cutput. 


Banking conditions in the district are thoroughly 


tinues strong. 
been less marked than usual, 
recent months steady improvemenc in the employ- 
district looks for- 


ment situation. 
ward to 1925 with justifiable confidence. 


The Cleveland 


sound, and credit is ample in supply, and cheap in 
Savings deposits show large recent increases, 
and with the expansion of business commercia! loans 
are growing in volume. Interest rates are beginning 
to stiffen, but the investment demand for bonds con- 
The seasonal decline in building has 
and there has been in 
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, ,RECORD OF PRICES ON CINCINNATI STOCK EXCHANGE. 


We are indebted, to Richard Seving, 
compilation shewing the high, 
calendar years+—all hase: | on actual transactions. 


Secretary 


—_— -_—— —f 


of 
the low and the closing prices on that Exchange for 


the Cincinnati Stock Exchange, for the following 


each ef the last three 


HIGH, LOW AND CLOSING PRICES ON CINCINNATI STOCK EXCHANGE FOR 1924, 1923 AND 1922. 





INDUSTRIALS 


H igh Low. 
American Rolling Mill ade 57% 334 
Preferred 110 98% 
American L aundry Machine ; 75% : 
Preferred ia F 115% 115 
American Seeding M: uc hine 0 25 
Preferred sO 68 
Baldwin Company 185 162% 
New 6% preferred 105 10] 
Carey (Philip) 140 130 
Preferred 107 4% 101 
Champion Coated Paper 125 120 
Preferred 105 102 


Champion Fibre, preferred 
Churngold Corporation 4 
Cincinnati Union Stock Yards 2 11‘ 
Cincinnati Postal Terminal, preferred . 
City Ice & Fuel A 
Cincinnati Tobacco W arehouse +0) 2( 
Cooper Corporation “A” 
Crown Overall, preferred } 
Dalton Adding Machine 63 15 
Preferred 


Douglas (John), preferred _-_ 105 ] l 
Dow Drug 145 125 
Preferred 107 102 
Eagle-Picher Lead __. 32% 24° 
Preferred 103 103 
Early & Daniel 35 24 
Preferred 97 SS 
Excelsior Shoe 14% 10 
Preferred 70 70 
Fay & Egan 60 10) 
Preferred 59 s() 
Fenton United S5 67% 
Preferred 95} O0 
Fleischmann, preferred 1144 112 
French Bros.-Bauer 18 16% 
Preferred o0 BS 
Gibson Art ee 38% 50% 
Preferred 110% 107 
Globe Soap. . 40 10 
First preferred 894 SO 
Special preferred 
Globe-Wernicke 89 34 75 
Preferred Sia ‘ : | 100 87 
Gruen Watch 33% 30% 
Preferred ; | 103 100 
Hatfield-Reliance 20% 17 
Preferred tine - | 107 100% 
Icy-Hot Bottle ‘ | 34 27 
Preferred 94% 88 
Kemper-Thomas - - 49 18 
Special preferred 110 105 
Johnston Paint, preferred 102 98 
Kroger Grocery 76% 35% 
New preferred 112 107% 
Laweoa Realty. pre ferred 100 100 


History of the Cincinnati Stock Exchange 
Organized Forty Years Ago. 
By JAMES M. Hutton, President. 

The ‘Cincinnati Stock Exchange originated on 
March 7 1885 through an informal meeting of ten 
brokers, only one of whom is now living, but whose 
membership has been transferred to his son. At this 
meeting the members signed an agreement to meet each 
day for the purpose of buying and selling local stocks. 
A permanent organization was effected on March 25 
1887, when a constitution and by-laws were adopted 

The Exchange for many years was a rather small 
affair, with a membership growing gradually from 
ten to the present number of forty-three. By the be- 


Calendar Year 1924. 


ginning of 1915 the character of the trading on the | 
Exchange broadened considerably, and an increas- | 
ing number of companies were listed. The Exchange | 
also by this time publisked a daily sheet which not | 


only showed the sales, and bid and asked prices, but 
the securities were classified under the various head- 
ings, like industrials, publie utilities, banks, rail- 
roads, tractions; and a bond department was also 
added by this time. 


The volume of trading on the Exchange from 1915 
to 1924, inclusive, was as follows: 


paved iiskenenerne 68,792 as 
ee 252,000 i iisdstbeiaitatiiliiinss 152,841 
eee 73,959 eres 168,194 
0 31,887 So 224,954 
eS 101,956 eliitcstimtsennnnonein 488,740 


The great increase in volume of trading from 1915 
to 1916 was due to the unprecedented activity of Pure 
Oil, which was then Ohio Cities Gas, and Columbia 
Gas & Electric. These stocks were later transferred 








Calendar Year 1923. Calendar Year 1922. 











Close High. Low. High. Low. Close. 
57% 34 %4 28 33% 37 % 31 35% 
108 100 96 4% O8 es " itn 
73% 19 26 38% alf5 a&8 % al58% 
116 125 114! 117 20 102% 118 
25 62 y % 50 50 64 4 50° 58 
70 91 80 8014 92% 8H 92% 
185 hen wee 
104% ; aaa 
140 126 110% 110% nae 
104 104 100 103 103 95 102 
120 a oe 
105 106 105 105 105 904 105 
GY 103 9914 101 103 R2 99% 
144 51 39 43 43 $2 41 
142 135 120 120 128 116 128 
4 a. _ 
119 102 95 98 99% 99 99% 
20 " ‘ 
17 19% 11% 14 10 15 16% 
102 104% 100 100 100 97 4 100 
62 65 aS 50 65 14 65 
102 LOL’ 5 95 ah 
105 107 100 103 108 100% 104% 
145 174% 125 125 130 100 124% 
107 107 105 105 107 100 106 
103 « ane 
34 14 30 3344 cea 
Se Ss 101 U7 100 —— 
10 2014 184 20 21 20 20 
70 10 100 103 106 100 106 
* 2 35 50 === 
ss 5 78 78 75 60 60 
85 ij l 4 55 61 “4 54 50 50 
95 a) S65 G = 
112 115 112 112 112 99 112% 
16% 25 17 20 awe 
$7 101 06 96! of 90 96 
38 32 284 30 b100 bvd b98 
110% 106 103 105 4 107 100 105 
10 sak 
0) 101 °%4 99 991% 103 99 103 
102 95 95% 104 95 104 
4 9 S87 24 90 94 8Y 93 
Os 10214 93 94 102% 90 101% 
42! 32} 2914 31% 3234 25% 31% 
10044 104 1G0 101 104% 100 103% 
194 was e twee 
105 2 - -<-e 
27 32% 24 31% aida 
90 99 9] 91 baer 
48 60 57 57 7-20 
108 105% 103% 104 * stad 
102 100 OS 100 ee ae 
76% 10 29 35% e357 e195 e350 
110 109 %4 107 108 110 104 109 
100 100 97% 100 ‘ 


to the New York Stock Exchange. The sharp de- 
cline in 1918 was due to the shutting down of activity 
in stock trading because of the World War. After 
the war closed the Exchange began to broaden still 
further. As increasing confidence developed in Cin- 
cinnati securities the volume of business on the Ex- 
change increased, reflecting the growth in public 
confidence in Cincinnati investments and the ten- 
dency to make further use of the Exchange as their 
trading medium. 


The year 1924 saw a spectacular increase in the 


-| volume of trading, and during that year six new com- 


panies listed their securities, increasing the volume 
over $25,000,000. The securities placed were: 

$225,000 Cincinnati Postal Terminal & Realty Co. 10-year 

first mortg ge bonds 
Cincinnati Postal Terminal & Realty Co. preferred 
shares Eagle-Picher Lead Co. common 
Eagle-Picher Lead Co. preferred 
shares Hatfield-Reliance Coal Co. common 
Hatfield-Reliance Coal Co. preferred 
Houston Collieries Co. 6% 10-year serial notes 
shares Monitor Furnace Co. common 

$200,000 Monitor Furnace Co. preferred 

$281,700 Printing Machinery common 

$406,800 Printing Machinery preferred 

The officers and members of the Cincinnati Stock 
Exchange are keenly appreciative of their obligations 
to the investing public and are requiring the listed 
companies to give more publicity concerning their 
financial affairs. During this year the Board of Gov- 
ernors revised its rules so that listed companies are 
now obliged to furnish complete financial state 
ments, showing both earnings and assets and liabili- 
ties. Through the Secretary of the Exchange a man- 


$888,500 
1,000,000 
$917,200 
78,500 
$1,000,000 
$2,000,000 
50,000 


ual of the Cincinnati listed securities is issued, which 
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HIGH, LOW AND CLOSING PRICES ON CINCINNATI STOCK EXCHANGE FOR 1924, 1923 & 1922 2 (Concluded). 
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_ Calendar Year 1924. | Calendar Year 1923. Calendar Year 1922. 
INDUSTRIALS (Concluded). | 
High Low. Close. || High. | Low. Close. High.° Low. Close. 
ns cuuncbandudade 13 9% | 12% || 1 8 9 Pao ae cates 
ER iene ilies cea eo aietbiiah ae a 18 15 17 1 car me ee tS ckt dete sibe 
EE ERS 95 95 95 1 ae a on PE cone ose 
i en cc cetccevensasacnsccasenceoncal 109 108% | 109 || 110 107% 11 a ! ssc === 
weragee, oe antag ee a a a | 12% 5% 5% 35% 10% 1236 
SE SS SRE Ne ee eee eee : ‘ 
Printing Machinery, preferred________-_..._..___._____- 130 | 112 | 130 ait poll snd sore ” ---- 
Oe in tcctecnentctncrceeoncanséchecouces 128% | 101 | 112% || 141 122% | 125% 140 124% 13034 
i Lia Rhrrche ceweedeaedeerbavdwdiinwe ec | 160 i 152 | 58 163% 157 % 157% 163 152 161 
| ao meta Ae etre | 110% | 10534 | 108 109 103% | 107% 110 101 109 
ES EERE LLL LER REET, &3 70 | 8346 76% 65 65% 81 4 74 76 
I a aS ee ae 104% | 94% 104% 99% 86 90 1034 96 99 
ee oe enn ee ceen Sa aetecceae | 2644 | 25 25 | 97 25 27 ne jase rt 
ST thkctsbnashccdbusadnmamsaddandadsdesnids | 10135 | 100 101% || 101 100 101 tee ane age 
ig a ali os die noe eeaina nd duced ene Bye —ac- 2” 92 92 100 100 100 
a a | 102% | 100 | 102% |} 100 97 %4 100 102 90 99% 
Sele aia ete } 52% | 40 | 52% | 45 3434 40% 35% 27 27 
RE a SSP ea alias | 105 | 100 | 103% || 100 100 100 bane ica went ake 
United States Playing Card____________________--.-----| 110 | 92 | 109 | 96% 85% 88% 88 57% 84% 
United States Printing & Lithographing _______________| 70 } 54% 60% 65 52 55 51 27 51 
in cei eg a sage ear alia | 101 | 95 |} 99% 100 934% | 95 100 83 99 
Second praterses. PALIT AD REDO IS: | 80 61 | 80% | 74% 61 61 73% 39% 72% 
eee ae 9% | 3 6% 20% 5% 7% Se att owe + te 
ct is ct Lad ckSaibwelemcnd me achkscbdaaeia 60 30 45 97 58% 60 ate coon esoe 
a nen lpi na is ea ee 21 12 15% 45% 40 40 75 61 61 
SS eels eRe are ein dake taeda spe taaes: 65 41 4344 85 54 55% 75 63 75 
SS TELE AREER ATT ILE 105 100 104 103 100 01 103 96% 102 
I NN a 105 103 104% 104 99 102% 105 100 104% 
PUBLIC UTILITIES. 
Cincinnati & Suburban Bell Telephone_______________- 83 71 78% 74% 67% 74 75 62 68% 
Soe sO) =e eeoue as 84 78 82% 85 78% 78% 88 75% 83 
Cincinnati Gas Transportation_________________..___._- 110 95 110 111% 102% 106% 117% 90 115 
Cincinnati Newport & Covington Light & Traction _____- 78% 72% 75% 77% 70% 73 5 67% 79% 
pear let a ea iain Saari 62% 57 62% 62 56 56% 67% 6 62 3 
Ohio Bell Telephone, preferred________________________- 108 “ 102} 107% 105% 101 104 10544 95% 102 
TRACTIONS. | 
Cincinnati Street Railway.____._............---.---.-- | 35% 26% 3234 35% 25% 27 1 | 31% 334 
Cincinnati & Hamilton Traction______________________- reais ete ented mice Pease — 0 1 20 
eri Rint seperate alias pete 32 32 32 1 22% 22% 22% a cece -<-> 
| __ i eie e et  e aipaceaais ae hteiage mainte | 15 4 13 i| 9 1% 4). 9 8% 
A eA A AOE RS PRE RN AE ON | 48% 14 44 || 35 12 15 39 19 21 
RAILROADS | | | 
ia cen ctcncucebeewasedesisdesncecesaes sucess | 445 400 45 \| ies atu ees — 215 215 215 
a a ..| 102% 98 102%3 |} 101% 95% 97 103 91 108 
Oe ot ce ckkvauenuevaechoss | 35 31 35 | 314% 31% 31% 35 35 35 
| pie ae i a laa oleae ee Sak gia tests 83 80% 83 | 79 79 79 80 76% 80 
EERE ELE EEL EEL AEE ATE 89 884 89 edie’ a sses -=<- ~--- ~n-= 
PE  iuicidhasduknkdbauhviiedsbebinbvebenadnte | 92% 88 9144 || 93% 85% 88% 92% 80 92% 
Relic onait ebds cea gagiagdewhedadwwatid vi aoe pete 41 41 41 otes ---- ~--- 
BANKS | | 
EEL TO LEN ESS OTERO TE Te a ae. Tl a 375 375 375 oe ay see eee 
ental ple eee Ra eas hol te 220 193 230° || 203 195 195 vit iain ake 
ere eperarntee UGIES. «. . <<. oon voce cacecnceececcese | 300 250 280 258 240 255 250 242 245 
be po eGketoeaman 275 239 268 | 245 212% 245 <|| 218 196 215 
eee eee 205 200 | 200 — en snes =--- =--- ==-~ 
ea ee SERRE Ee te RA I CET ST Ea: —_ a | ae: a oe 280 280 281 270 281 
ei i Ne te ee EEE ENS RAI IES | 154. | «s«:154 | 154 ee eens coos 169 150 160 
ee Se acl Me stiles ete ee ici — —— 270 270 270 























a The prices of American Laundry Machine common as of the year 1922 were based on the $100 par value shares. 
b The prices of Gibson Art common as of the year 1922 were based on the $25 par value shares. 
c The prices of Kroger common as of the year 1922 were based on the $100 par value shares. 








gives detailed financial information and a history of 
all of the listed securities. 

In the beginning of 1925 the Cincinnati Exchange 
has authorized a complete ticker service, which will 
give the investing public complete information as to 
quotations and sales in the offices of the members of 
the Exchange during the daily session. 








Municipal Bonds in 1924. 
By Gorpon Retrs, of Seasongood & Mayer, Cincinnati, Ohio. 

The year 1924 produced a volume of municipal 
bond business far in excess of any previous year in 
the history of the United States. There was a con- 
tinuous and thorough digestion of municipal securi- 
ties; this became accelerative in its effects as each 
successive month passed, apparently superinduced, 
to a certain degree, by the ease in money, occasioned 
by a widespread business depression which adversely 
affected all lines of general business. 

The advances in values were likewise constant, an 
entire absence of sharp advances and subsequent de- 
cline, with one exception, a minor reaction in Decem- 
ber on municipal loans eligible for investment by 
savings banks. That reaction, however, was of short 
duration and general market municipal bonds were 
not affected by it. The January 1925 investment de- 
mand for bonds eligible for savings banks was very 
large, and in consequence, substantially all of the 
available offerings were absorbed, and at the present 
time prices have completely recovered, with a great 
scarcity prevailing. 

Generalizing on the subject of advances in values 
throughout the year, it is fair to assume the range in 
price is represented by an advance of about 144% in 


income basis on bonds of medium and long life, re- 
sulting in very substantial appreciations in values. 
Short-time bonds, however, exhibited a wider spread, 
from a 5% income basis to 3.50-3.75 basis, dependent 
upon the character of the securities. The demand for 
short-time bonds was at all times far in excess of 
supply, representing a true reflection of idle business 
capital, which accumulated in bank, necessitating 
bank investments in short-time paper in order prof- 
itably to employ their funds. 

The year 1924 was quite noticeable in respect to 
the absence of institutional buying on the part of the 
insurance companies in general, probably affected, to 
a certain extent, by the opportunity afforded them 
to invest their funds very profitably in mortgage in- 
vestments, bringing high rates of return. Neverthe- 
less, the absence of that large consuming power 
passed entirely unnoticed, owing to the large de- 
mand from other soures. 

The situation prevailing in February 1925 offers 
every degree of hopeful expectation that business 
will continue in increasing volume during this year. 

General business conditions, apparently, have not 
improved to the anticipated extent. Money is again 
accumulating. Annual redemption of approximately 
one billion dollars United States Liberty Loan bonds 
provides an annual continuing source of demand for 
other investments. The expansion in public inquiry 
is a large factor that cannot be disregarded. 

The present demand has assumed such proportions 
that the available supply by contrast is small indeed, 
and we are apparently facing an actual scarcity. The 
municipal dealer can therefore look ahead confi- 





dently with the idea of accumulating a large supply 
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RECORD OF PRICES ON TOLEDO STOCKS FOR 1924. 


There is no Stock Exchange in Toledo, but we have obtained from Bell & Beckwith the following list of 


high and low prices for the calendar year 1924 on the stocks which are traded in more or less actively in the 


Toledo market. 


Important Toledo stocks, such as Owens Bottle common, National Supply, and Willys Over- 


land, are listed on the New York Stock Exchange and appear regularly in our records for the New York market. 
HIGH AND LOW PRICES OF TOLEDO SECURITIES DURING CALENDAR YEAR 1924. 





STOCKS. | 




















High. | Low. || aii mii Bid Dec. 31 | Bid Dec 31 
-—_——— — KS. 24. | i ° 
Commonwealth Building stock_____._.___....--- | §0 Sept; 50 Sept : = — 
is DEINE C0... Ca cenencccccecscwas 120 Nov) 120 Noy || Picst Mational Beat... cccccccenccseccee-s- 336 | 336 
Fifty Associates, common ______---.._.__-.------ | 98 a rr Fe et I BE ivcicveinasecsecasenesoseeves | 120 120 
SE ee oki eERAinh Cehkhss Ace neeeniekeen | 101 Nov, 99% Jan || Commerce-Guardian Trust & Savings--.___----- 175 168 
Haughton Elevator, preferred._____.-.____--_.-- | 91 Mar; 90 Jan | Commercial Savings Bank & Trust__..___.__--_- } 290 270 
Harris Automatic Press, common--____________-_- | 32 Dec, 30 Oct || Dime Savings Bank-----_- Reeeeeswcccccccoccce — 218 205 
Beetle Ge Tech, OFeserseG ..... ccccuccccceccccess | 105% Dec} 100% Feb || (4) Home Bank & Trust Co.._.._............---- | 150 os 
rn, Ch ccunencceonweeensmeet | 45 Dec| 27% Jan), Merchants Savings Bank & Trust Co___________- 325 300 
a SRR ae ce ERE AR A a ae EE | 106 Dec, 106 Dec || Ohio Savings Bank & Trust Co__....._......---- | 300 245 
Libbey Owens Sheet Glass, common___________.- | 107 Sept) 85 May || Peoples State Savings Bank. .__._.._.....--_.--- 175 169 
Preferred iO Ske Oia | 111 . Dee| 107% Jan || Security Savings Bank & Trust Co_______..____- 218 | 210 
National Supply, preferred____.__._____._.-.__- 105% Dee 102 Jan | Spitzer-Rorick Trust & Savings Bank___________- 220 205 
EY SO a cnceccnccsecceseoecoes! 112 Mar} 106% June || (0) Toledo Trust Co. ..-_.....--.....-------..--.- 175 ae 
Sherwin-Williams, preferred_________.__.____--- | 105 Nov} 102% Jan|\ Union Trust & Savings Bank.-__..._..___- ie sea ea 245 | 245 
0 y , > © ——E a SS 
Woolton Spice, preferred 2 2222222222222227] 160 Sept, 1007 Sept || ,, 4 Consolidation Citizens Safe Deposit & Trust Co. and the Home Savings Bank 
Company,common.__________________- | 19 Dec! 18 Dec oe eee ; gh & > aes 4 ? ' 
Harbeuer BONDS 6 Consolidation of Northern National Bank, Second National Bank, Summit 
Commonwealth Building = “1938 | 190 Oct’ 100 Oct Trust Co. and Toledo Savings Bank into the Toledo Trust Co., completed Oct. 1 
Toledo Gas, Electric & Heating 5s, 1935 98% July 92 Feb) 1924 





NOTE.—Libbey Owens Sheet Glass common paid a 50% stock dividend on Jan. 
was paid, the stock reached a high of about 107. 
declared in that year, one payable Nov. 1 1924 and one Jan. 2 1925. 


2 1924. Before the dividend the stock sold around 140. After the stock dividend 


No stock dividend distribution was made in 1924, but two extra dividends of 50 cents each on the common shares were 
This was in addition to the regular cash dividends of 50 cents each quarter. 


Larrowe Milling common, which is relatively a new stock, being offered in May 1923 at $25 per share, gradually advanced in 1924 to $45, and in 1925 has sold up to $55. 








Harbauer Company common, also a new stock, was offered the last few days in 1924 at $18 per share. The stock has since advanced to about $22. 











of bonds, and can reasonably expect a heavy demand | 
for them during the year 1925. 








Prominence of Ohio in Agriculture —Farming on | 
the Soundest Basis It Has Ever Been. 

By Joun H. Krarrt, Vice-President and Manager of The 
Columbus Joint Stock Land Bank of Columbus, Ohio. 
The average American farmer is a sound thinker. | 

Proof of this need not be cited, for we have had many | 
evidences of this recently. The trouble is that he has | 
not been represented as much as he has been mis- 
represented. He knows that his businss is an im- 
portant factor—but also that there are other impor- 
tant factors—and that his business is subject to eco- 
nomic conditions the same as is other business. In- 
timate contact leads the writer to believe that our 
farmers take a broad view of conditions. 

Americans live in a walled garden of opulence. 
Qur people have developed a standard of living un- 
equaled elsewhere in the world, and the wealth and 
power of the United States is due in no small degree 
to agriculture and the encouragement of agricul. | 
tural development. 

For several decades American agriculture has been 
undergoing basic changes, and these have been prop- 
erly met. There was a time when the farmer did not 
have proper financing and marketing facilities, but 
he now has access to the accumulated capital of in- 
vestment markets on equal terms with other business, 
and also has proper marketing facilities. 

I’arming has entered the business world, and it is 
a good business. It asks for no more or no less than 
does other business, and is not interested in the so- 
called farm leaders and legislators who are insisting 
upon remedies which are unsound. 

The farmer knows that he is emerging from a pe- 
riod of depression such as we have had a number of 
times in the past, and that these periods invariably 
follow periods of excess production, and result in a 
shrinking market—that he must liquidate debts in- 
curred on an inflated basis—and that he has an eco- 
nomic ill and needs an economic remedy. 

What applies to Ohio applies to all of our promi- 
nent agricultural States. Ohio is considered pri- 
marily of manufacturing importance, and the stand- 
ing of its agriculture is often overlooked. Over the 
last ten-year period Ohio stood ninth in the value 
of agricultural wealth and seventh in the value of 
farm crops—and as the State is thirty-fifth in the 





Union in area, we must conclude that we have good 
farmers and good farms. 

The passing period of depression is placing farm- 
ing on the soundest basis it has ever been; it has 


eliminated all fictitious values; has taken the misfits 
and subnormal farmers off the farms, and has taken 
| many acres which could not be profitably cultivated 
out of cultivation. 


It is possible to get much more 
production from a small number of high-class pro- 


ducers than from a large number of low-class pro- 


ducers. We are getting a higher standard of pro- 
duction from fewer farmers. 

Money-lending organizations are always an impor- 
tant factor in determining our type of farmer. Funds 
are being placed principally in the hands of those 
who know how to produce and save; we have more 
constructive lending than at any time in the past. 
A poor farmer on high-class land will either go into 
bankruptcy or lower the productivity of the land, 
while a high-class farmer will make good, even 
though the land is not of the highest type. 

The producing farmer, to whom our cities look 
for food, is not interested in any schemes to arti- 
ficially raise prices, for he can see where it would 
lead. He knows that present discrepancies are being 
met by economic adjustments. He knows that the 
average wage of industry is still 100% above pre-war, 
and the cost of living only 72% above, and that this 
discrepancy can only be maintained by increased effi- 
ciency. He feels that foodstuffs are still the cheap- 
est products we buy, and to him it is immaterial 
whether the general price level decreases or the 
value of his product increases to meet this level. 
With him it is a question of what he can buy with 
what he gets, and not of how much he gets. 

We will have our soundest business conditions when 
price levels meet, or when we pay equal returns for 
production, whether it be agricultural or industrial. 

The outstanding economic development of recent 
months has been the recovery of agricultural prices 
and a decrease in many industrial commodity prices. 
Price levels are meeting. The farmer fully realizes 
that his business needs personal initiative, good man- 
agement and judgment—but that no one but he can 
give these factors. 

The farming industry generally wants no more or 
no less than is necessary to place this business on an 
equal footing with other producers. It is an impor- 
tant business, entitled to a position of dignity. 
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The Aeroplane a Commercial Necessity. 
(Conoluded from page 1005.) 


amounts of money by private parties both to estab- 
lish the lines and to produce the machines. A high 
degree of intelligence and training will be essential 
in the pilots and all employed in the management of 
the aeroplanes. Licenses from the Government for 
these men would seem to be demanded. At first cer- 
tainly a large share of the Government’s business in 
carrying the mails and transporting the Govern- 
ment’s supplies and material should be given to these 
lines in order to sustain them, and especially to cre- 
ate public confidence in their safety and trustworthi- 
ness for the requirements of business, especially in 
economy of time and of cost. Even though no direct 
subsidy should be contemplated, some sort of moral 
guaranty and patronage by the Government will cer- 
tainly be requisite to insure early and general adop- 
tion of the new departure in a realm of human activ- 
ity hitherto so seldom resorted to and so little valued 
as riding the air. From the days of Daedalus and 
Phaeton this has been regarded the acme of high en- 





as 
deavor, the most perilous in the attempt and the most 
unattainable. It now comes to us as suitable and 
needful and at the same time the most thrilling and 
compelling of all challenges that are addressed to the 
human spirit; soaring into the eyes of the sun, de 
fying the winds of Erebus and bringing down from 
the empyreum by using the force hitherto hidden in 
the bowels of the earth and flashing in the clouds 
above our heads the messages or the materials fetched 
from the ends of the earth which are to contribute to 
man’s comfort and needs. 

Two high officers of different armies have lately 
joined in saying that nothing stirred them more in 
the early days of the war than seeing the modest 
eagerness, the quiet courage and the pride in the 
task entrusted to them which marked the young air- 
men as they approached their venturesome task. It 
is that which has always appealed to the American 
spirit when some new task was to be assumed. It 
will be not the least of the many contributions that 
the development of the air service in civil life will 
make to the America of to-morrow. 

















Indications of Business Activity 























THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Feb. 27 1925. 
A conservative spirit still dominates the trade of the coun- 


ing only to satisfy immediate wants. 
the Northwest. There the buying is on a more confident 
scale. In parts of the Southwest, notably Texas, beneficial 
rains have fallen and have had a cheering effect, though it 
is not denied that the drought has not been completely 
broken. Textiles have shown more activity in New York 


An exception is seen in 


and Boston, although in Fall River the transactions in print | 


cloths are still on a very moderate scale. Within a day or 
two, moreover, Worth Street has quiet down owing partly 
to the rather erratic fluctuations in raw cotton. Here and 
there improvement is noticed in the textile industry. Some 
of the cotton mills are doing a little better , though many 
complain that there is an unsatisfactory margin of profit, 
owing to the competition with Southern mills. Rather more 
cheerful reports come from time to time from the silk and 
woolen mills, although there can be no blinking the fact that 
there is plenty of room for improvement, especially in the 
woolen industry. The cotton manufacturing business has 
been braced somewhat, however, by the recent advance in 
raw cotton, owing partly to the drought in Texas, and the 
unabated demand from Europe. The exports of cotton thus 
far this season have reached a total far larger than was ex- 
pected at its beginning. American cotton is competing more 
actively than for several years past with Egyptian, East 
Indian, Brazilian and other growths, for the reason that the 
American product is relatively cheap. Just now, it is true, 
the price is the highest for some months past. Whereas at 
one time it was 10 to 12 cents lower than at the correspond- 
ing date last year, it is now only about 4% cents lower. This 
of itself reflects the imperative nature of the demand, not 
only from Europe but from the Far East. It is noticed 
that of the exports this week Germany has taken some 
42%. 

The coal trade has been suffering from mild weather. But 
the comparatively warm weather for three weeks past has 
been broken within a day or two by a cold wave all over the 
country. No doubt it will stimulate trade not only in coal, 
but in other commodities. Roads which have been bad will 
get into better shape. Business at the West is gradually 
gaining. It is not moving ahead by leaps and bounds. One 
explanation of the fact that business in this country has not 
improved so much as was expected towards the close of 1924 
may be that while farmers are more prosperous than they 
have been for years past they are paying off old debts, and 
meanwhile buying goods on only a moderate scale. There 
may be something in this idea; there is nothing inherently 
improbable in it. It would mean that the foundations are 
being strengthened, that people are getting out of debt in 


| 


| of things. 
try. There isa rather strict adherence to the policy of buy- | 





the great grain States of the country, and that the future 
holds out a promise of better business in the ordinary course 
In the West steel production is still reported to 
be in the neighborhood of 100%, notably in the Chicago dis- 
trict, with a fair business. Steel output in the country gen- 
erally continues on quite a large scale, but trade is not al- 
together satisfactory. It seems plain enough that output 
considerably exceeds consumption at this time. Meanwhile, 
however, some automobile works have resumed the six-day 
week and they have, to all appearances, been buying steel on 
a larger scale. Railroad purchases are also of fair size, 
There is no doubt, however, that the iron and steel business 
might be in much better shape than it is, and prices in that 
line may be subjected to a more searching test before long. 
It is believed that ore prices are tending upward. This may 
stimulate the pig iron market. As the case stands, this com- 
modity is quiet, partly under the pressure of steady foreign 
competition, notably from England, Holland and East India, 
Building materials are selling more readily at the West and 
the oil business is looking up, as well as the coal industry. 
Building is expected to be active and carpenters in Chicago 
are now paid $137% per hour, an advance of 12% cents. 
The demand for labor in the West is increasing. Raw sugar 
has advanced to 3 cents for Cuban under the stimulus, evi- 
dently, of a large consumption. 

An advance in wheat has taken place of some 10 to 14 
cents per bushel, spurred by a big foreign demand and a new 
influx of popular speculation. Export buying has been on a 
larger scale and it is announced that London has just sold 
20,000 tons of wheat and flour to Russia. Russia, to all 
appearances, is badly in need of supplies, but has been 
waiting for lower prices. But wheat has latterly risen 
nearly 18 cents a bushel from the recent low level. In a 
single day, Thursday, wheat advanced in Chicago 5 to 8 
cents. Evidently the speculative excitement is not over. It 
is stimulated by the big European demand. There is an im- 
mense quantity of wheat on the ocean bound for Europe, 
but for all that new foreign buying persists, It includes next 
crop deliveries. It looks as though the European crops had 
been over-stated some time back. In any case, not only 
American, but Argentine and Liverpool markets have re- 
cently been advancing sharply. There was an idea that the 
farm reserves, not only of wheat, but of corn, oats and other 
grain, are smaller than a year ago. This has also tended to 
fan speculation into a new flame. America is getting a fair 
share of the export trade, even though the Continent of Eu- 
rope has latterly been buying wheat rather heavily in Aus- 
tralia and Argentina. For two weeks in succession the 
world’s exports of wheat have been some 19,000,000 bushels, 
and yet an almost ravenous demand continues. Coffee has 
advanced in response to higher prices in Brazil, although it 
appears that there is a hitch in the matter of a loan of some 








_ 1024 


_ THE CHRONICLE 


[Vou. 120. 








$30,000,000 to Brazil with a view of strengthening its fi- | 
nances. The jewelry business is dull. That is only natural, | 
when purchases of needed articles are on so conservative a 

scale. The lumber business is quiet and prices are scme- | 
what lower. The output of agricultural implements has in- | 
creased somewhat. From some parts of the country in 
various lines of business come reports of unemployment. 
It would be useless to disguise the fact that business thus far 
in 1925 has not been up to expectations. But there is still 
plenty of time for improvement. As the case stands, how- 
ever, the freight traffic on Western roads is approximately 
5% smaller than that of a year ago. It shows some de- 
crease from that of January. It is pointed out that passen- 
ger business has also fallen off. That to the Pacific Coast 
is reported as 12% smaller than that of last year. Car load- 
ings for the middle of February were below those of a year | 
ago. Yet, as already intimated, in parts of the Northwest, 
Southwest and the East trade shows some signs of an in- 
crease, even though for the country as a whole trade is pro- 
ceeding on the principle of slow but sure. The stock market 
latterly has been more or less irregular, but in the main 
steadier. To-day it was still irregular, with money up to 
5% and the New York Federal Reserve rediscount rate now 
81%4% instead of 3%, having been out of line with that of 
other Reserve banks, and the money market in general. For- 
eign exchange has declined, but it was announced that the 
Bank of England will probably advance its rediscount rate 
next week. With this in prospect, both sterling and francs 
made some recovery, not to mention other European curren- 
cies. Some are looking for a Bank of England rate of 5% 
next Thursday, as against the present rate of 4%, taking its 
cue from the rise in New York. Idle money is being taken up 
in the West. It would seem from this that business and 
speculation are beginning to have their natural effect on 
money rates after a prolonged period of monetary ease. 
Taking the country in general,.there is still an undercurrent 
of confidence, even though there is no disposition to force 
the pace. 

In New England most fine cloth mills are running at 
nearly full capacity, it is stated. Other New England mills 
are gradually nearing the normal output. Some are running 
night and day. In Boston, in an address on Thursday night. 
William Whitman of the Manomet mills, said he was uncer- 
tain as to a revival and that New England mills cannot 
manufacture at a profit as yet in competition with the mills 
in other sections. Boston wired that after operating on a 
50% capacity basis for about two months the entire worsted 
division of the Amoskeag Manufacturing Co. with the ex- 
ception of a small weaving unit, is being put back on a full- 
time basis. The worsted section of the plant employs some 
3,500 operatives and manufactures especially women’s and 
men’s suitings, sport skirts, auto lining and Pullman car 
seat coverings. At Providence, R. I., orders for the five 
mills of the B. B. & R. Knight, Inc., will keep them working 
at full capacity for the next 16 weeks and in the case of 
some products, notably Fruit of the Loom, orders are said to 
be greater than the possible supply under present conditions. 
It is understood that another mill will be opened within a 
week. At Shelton, Conn., workers stopped two days last 
week while wages were settled. They said the new piece 
work scale made it impossible to make a living wage. Ona 
guarantee of a minimum earning of 63 cents an hour they 
returned to work to try this for four weeks. Workers in 
cotton mills in eastern Connecticut become dissatisfied as 
trade increases, but most of the plants are operating on full 
time. At Danielson, Conn., the Paco Co. is operating its 
Putnam plant until 10 o’clock p. m. In Connecticut the gen- 
eral wage cuts cause complaints here and there. Employees 
in the finishing department at the American Thread Co. 
mills at Willimantic have a committee seeking the rescind- 
ing of the 10% cut in wages made in January. Agent Don 
H. Curtis has informed the committee this cannot be done. 
At Dover, N. H., Edwin Farnham Greene, Treasurer of the 
Pacific mills, in an address before the Rotary Club, said his 
confidence in the outlook for the future of the textile in- 
dustry in New England was increasing. The Dover plant, he 
reminded his hearers, has been able to show a profit for the 
month of January of about $4,000 as a result of the re- 
arrangement of the work, although operating on print cloths 
in direct competition with the South. While this operating 
profit is by no means large, it indicates an end of operating 
losses growing out of the readjustment of cotton values since 
the war. The other properties of the company are under- 





stood to be sold well ahead, and are running on full time 


again, and best of all, at a profit, although the larger margin 
cf profit by far is coming from the Southern mills. 

On Tuesday a wage scale signed by union representatives 
in the New York garment industry went into effect. The 
agreement provides among other things for an increase of 
10 to 15% in wages, and affects more than 30,000 workers 
who return to work. 

The sales of 79 leading department stores in the New York 
district averaged 1.4% larger than in January last year. A 
gain of 10% in February sales over the same month last year 
is expected by Sears, Roebuck & Co., judging by reports thus 
far, officials state. The total for the month last year was 
$17,877,619. 

Detroit reports that the output of automobiles in that dis- 
trict is improving. Closed car dominance is extending to 
the low price field and it is estimaed that in these models 
there is 12 to 15 yards less cloth than in the average open 
car. 

Last Sunday the temperature here was up to 63, against 
24 om the same day last year and an average on that date for 
46 years of 32. The parks were full of people, 300,000 
flocked to Coney Island. On Monday it became suddenly 
cool and foggy, with the temperature in the 40’s, but by 
6 p. m. it was back to 60 degrees; followed by clear, pleasant 
and cooler weather on Tuesday. On the night of the 25th 
and the morning of the 26th it rained here. Later in the day 
it turned clear and cold, with a gale blowing at 60 miles an 
hour and a drop in the temperature to 35 by 3 o’clock, a fall 
of 7 degrees. To-day it was cold here, with a high wind, 
the thermometer down to 16 at 8 a. m., rising later to 24. 
Chicago has been down to 2 above zero. Detroit to 4, Cleve- 
land and Cincinnati to 10 and St. Paul to 8 below zero. 








January Sales of Department Stores in New York 
Federal Reserve District Averaged Slightly Larger 
than Year Ago—Decreases Shown in More 
than Half the Reports. 

The January sales of 79 leading department stores in the 
Federal Reserve District of New York averaged 1.4% 
larger than a year ago, which is less than the usual year-to- 
ye increase, says the Federal Reserve Agent at New 
Y 1k in his March 1 ‘‘Review,” who states that ‘‘more than 
half of the reports, especially those from the smaller stores, 
showed a decrease in sales compared with last year. While 
apparel stores reported a substantial increase, this was due, 
as in recent months, to store expansion during the year.” 
The ‘‘Review’’ continues: 

Department store stocks of merchandise on hand on Feb. 1 showed 
about the same increase over a year ago as did sales. The average amount 
of the individual sales transaction was $2 87, the same as in January 1924. 
The following taple shows the percentage comparison of sales and stocks 
in the various localities in the district with those of a year ago: 

Percentage Change Percentage Change 


in Sales in Stocks 
January 1925 Feb. 1 1925 
jrom jrom 
January 1924. Feb. 1 1924. 
Dt DE  ciccakudberebebusterdesnteks +0.7 +14 
 .. tL dpatnnsh henna wae hee manews +4.6 —6.3 
ren ee ee eee +4.5 +7.7 
ED ,icccbcnnbenaeeedeeerthawcremeds —0.2 +2.7 
DE cen theo bhhaees anata adeewialis +2.8 +11.0 
I os a0 ii chia non aie a aceon id +1.1 +5.6 
ER os ce ncuueb nha toetraeieene +1.2 —8.3 
Northern New York State..........-..- at 6 6=6—lttC 
Central New York State.............-.. ———ee  0——t«=—“‘té«“C 
Southern New York State__......--.---- ———— #&8&= ——Ssa ie 
Hudson River Valley Distriet.......-.-- a) eee 
i: Pe cocci keen eee enee ee ——— 8 =——ié=*=» iat mis 
ee +1.4 +1.5 
nn ccenncdacobeneenneasees +13.3 +46.3 
eee rae a. Ji 


The chief increases in sales of the various departments of the stores were 
in shoes, cotton and linen goods, furniture and home furnishings, women's 
apparel and toilet articles and drugs. Changes in sales and stocks in these 
and other departments are shown in the table following: 

ee -y ee Percentage Change 
n 8 


in Stocks 
January 1925 Feb. 1 1925 
from from 
January 1924. Feb. 1 1924. 

EE 0 cite ch Des dtdeneneebaseesoasenbe +24.7 1.1 
CE ME nacccceccecesecsehanesene +14.4 —2.7 
ee ee +12.2 —2.9 
Women’s and misses’ ready-to-wear. --.-.-.-.- +10.7 +13.8 
Toilet articles and drugs.........-------- +8.8 +5.7 
Linens and handkerchiefs-_-.........-...-- +8.8 —1.6 
Home furnishings. .......cscccccececeeee +5.8 +4.7 
OS +4.7 +10.7 
TUG SEED oncccescesscacsceses +2.9 +7.1 
WE DR wccccceccssccvesscaecesce +2.1 —15.1 
a rT rs +0.2 —3.8 
SE Skea dadonsenensouncsacssancce —2.0 —10.4 
Silverware and jewelry............-.--.- — #&#&  . wipigiirer 
PG OI GURONEED « ccncccccccccscscese —7.0 +10.7 
SE WERE nccencecasacencecse —8.9 +11.2 
PE cc ccancacecseneeneeesnsnans —3.5 —4.2 








January Sales of Chain Stores in New York Federal 
Reserve District Larger than Year Ago. 
According to the March 1 ‘‘Monthly Review of Credit and 
Business Conditions in the New York Federal Reserve 
District,’’ ‘sales of reporting chain store systems in January 
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showed a substantial increase over a year previous, due 
largely to gains of approximately 20% in sales by grocery, 
ten-cent, and dry goods chains.’”’ The “Review’’ adds: 

Except in the cases of ten-cent and drug chains, however, the increases 
were largely due to increases during the year in the number of stores. This 
bank's index of chain store sales, in which allowance is made for seasonal 
variation, declined from 99 in December to 92 in January, the same figure 
as in January a year ago. The following table shows the changes in total 
sales, stores in operation, and in sales per store, between January 1924 
and January 1925. 

Percentage Change January 1925 from January 1924. 








Number of Total Sales per 
Stores. Sales. Store. 
+17.0 + 20.6 +3.1 

+7.1 +19.6 +11.6 
+19.2 +19.3 +0.1 
—1.7 +7.2 +9.0 
+24.2 +6.9 —13.9 
+3.9 +2.9 —1.0 
+5.4 —0.2 —65.3 
+14.5 +18.1 +3.1 











Wholesale Trade in Federal Reserve District of New 


Yorkin January Below That of Same Month Last Year. 

In its article on wholesale trade in the Federal Reserve 
District of New York during January, the Federal Reserve 
Bank of New York in its March 1 ‘‘Monthly Review of Credit 
and Business Conditions’’ says: 

January sales in most of the reporting lines of wholesale trade in this dis- 
trict fell below those of January 1924. As the aggregate sales last year, 
however, were fairly large, this bank's index, which allows for price changes 
and seasonal variation, advanced 3 points to 96% of the computed trend 
or normal. 

Commission house sales of cotton goods, which were unusually low last 
year, increased 18%, and increases occurred also in silk goods, women's 
dresses, men's clothing and paper. Reductions, on the other hand, ranging 
from 4 to 27%, occurred in groceries, women’s coats and suits, stationery, 
machine toois, shoes, and jobbers’ sales of cotton goods. 

Beginning with January this bank has undertaken the collection of stock 
figures in certain lines of wholesale trade, and the following table gives, in 
conjunction with the sales figures, the comparative merchandise stocks for 
January in 1925 and 1924, in four lines from which a representative number 
of reports was obtained. As indicated in the table, stocks held by cotton 
jobbers and shoe dealers are running considerably below last year, while 
those of dealers in groceries and jewelry and diamonds are higher than 
a year ago. 

Stocks on 
—January 1925 Sales— Jan. 31 '25 
Percentage Percentage Percentage 
Change from Change from Change from 


Dec. 1924. “—, i -- Jan. 31 '24. 
Cotton—Commission houses - -- -_. -_-- 6 








, 43 f oe +77.0 +35 iaake 
Bee GOOG... 2 occ ence cn seeees--- +18.0 ae”) gaa 
bc caddeetebaben aes +30.6 ———  ‘stese 
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EE RAS EERE MALE SE —.5 +0 2) +6.6 
ann | ER eae eae —54.7 —0).6! 

Ne aa cae hee mae wie amen +7.6 —ll wu. 
Sardwase Sak ic kc ts hake pat ch di ak hed se —14.7 ——e | = ai mae 
kata ale ee ta ak Saat ae ie oh —.5 4 +14.3 
Women's coats and suits__......---- +82.9 —B.d <acce 
it end weeune heaiede = +3.0 —- weer 
ee ha Ona d bean e meh aw meKs —19.9 —14.9 —18.4 
Re an caenhendieaene —15.8 —i6.0 é snese 
OEE Eee —26.5 —26.7 —19.9 

Weighted average._._...---.----- +6.5 a 8 ~teae 








Decrease in Wholesale and Retail Trade in January 
in Federal Reserve District of Chicago. 


In reporting a smaller volume of wholesale and retail 
trade in January, the Federal Reserve Bank of Chicago, in 
s ‘Bulletin on Monthly Business Conditions,’’ made public 
to-day (Feb. 28), says: 
Wholesale Trade. 


Two-thirds ef the wholesalers reporting to this bank showed a smaller 
volume of goods sold during January than in the closing month of 1924, 
whereas a year ago, With only a third of the dealers reporting declines from 
December, the five commodity groups included in this survey averaged 
gains. 

For about half the drug firms and for the majority of grocery, hardware, 
dry goods and shoe dealers,’sales comparisons with January 1924 were 
unfavorable, while grocery f ere the one group to exceed January 1923. 

Higher inventeries were reported on Jan. 31 than at the beginning of 
the year for all groups except grocereis, which averaged a reduction of 1.6%, 
decreases at eight stores more than offsetting increases at thirteen. This 
group, nevertheless, maintained its excess over the preceding year; dry 
goods and shoe stocks continued below, while for the two other commodities 
trends were varied. 

For most of the stores January collections were smaller than during 
December, and for 37 out of 59 were under a year ago. 

Department Store Trade. 

January returns from reporting department stores in this district showed 
the usual seasonal characteristics—a decided drop in sales from December, 
an increase in collections and the resultant lowering of accounts outstanding. 

For the majority of stores, collections were likewise heavier than a year 
ago and accounts outstanding smaller. Sales comparisons, however, are 
less uniform, half the stores reporting increases over January 1924 and half 
declines. Similarly, the gain of nearly 8% over January 1923 reflects 
individual gains by only half the stores. 

Aggregate stocks on Jan. 31 for 36 firms averaged 3% less than at the 
beginning of the year, only 12 stores showing increases. The gain over 
Jan. 31 1924 was 2.2%. 

Unfilled orders at the end of the month for 22 stores amounted to 8.4% 
ef the total purchases during 1924. 

———————————_——— 


Increase in Retail Food Prices in January. 
The retail food index issued by the United States Depart- 
ment ef Labor through the Bureau cf Labor Statistics shows 
that there was an increase of almost 2% in the retail cost of 





food in January 1925, as compared with December 1924. The 
index number (1913=100.0) was 151.5 in December and 
154.3 in January. The Bureau’s statement made public Feb. 
20 says: 

During the month from Dec. 15 1924 to Jan. 15 1925 35 articles on which 
monthly prices are secured increased as follows: Cabbage, 15%; storage 
eggs and onions, 11% ; leg of lamb, 10%; potatoes, 9% ; flour, 7%; pork 
chops, 5% ; hens, corn meal and oranges, 4% ; cheese, lard and bread, 8%; 
rib roast, plate beef, ham, canned corn and coffee, 2% ; sirloin steak, round 
steak, chuck roast, bacon, fresh milk, evaporated milk, strictly fresh eggs, 
corn flakes, macaroons, rice, vavy beans, canned peas, canned tomatoes, tea 
and prunes, 1%, and nut margarine and wheat cereal, less than 5-10 of 1%. 

Seven articles decreased in price, as follows: Bananas, 10%; granulated 
sugar, 8% ; oleomargarine, 2%; vegetable lard substitute and baked beans, 
1%, and canned salmon and butter, less than 5-10 of 1%. The price of 
rolled oats and raisins showed no change in the month. 

For the year period Jan. 15 1924 to Jan. 15 1925 the increase in all ar- 
ticles of food combined was approximately 314%. 

For the twelve-year period Jan. 15 1913 to Jan. 15 1925 the increase in 
all articles of food combined was about 57%. 


Changes in Retail Prices of Food, by Cities. 

During the month from Dec. 15 1924 to Jan, 15 1925 the average family 
expenditure for food increased in 47 cities as follows: Houston, 7%; 
Memphis and San Francisco, 5%; Cincinnati, Kansas City, Los Angeles, 
Savannah and Seattle, 4% ; Butte, Dallas, Little Rock, Louisville, New Or- 
leans, Omaha, Peoria, Portland, Ore., St. Louis and Salt Lake City, 3%; 
Atlanta, Baltimore, Birmingham, Buffalo, Denver, Detroit, Indianapolis, 
Norfolk, Pittsburgh, Portland, Me., Scranton and Springfield, Ill., 2%; 
Boston, Charleston, 8S. C., Ohicago, Cleveland, Jacksonville, Milwaukee, 
Minneapolis, Mobile, Newark, Philadelphia, Richmond, St. Paul and Wash- 
ington, D. C., 1%, and Columbus, New Haven, New York and Rochester, less 
than 5-10 of 1%. Four cities decreased: Fall River, 1%, and Bridgeport, 
Manchester and Providence, less than 5-10 of 1%. 

For the year period January 1924 to January 1925 49 of the 51 cities 
showed increases: Houston, 11%; Birmingham, Louisville, Norfolk and 
Salt Lake City, 8%; Memphis, 7%; Baltimore, Dallas, Little Rock, New 
Orleans, Richmond, San Francisco and Savannah, 6% ; Buffalo, Kansas City, 
Mobile, Peoria, Portland, Ore., Seattle and Washington, D. C., 5% ; Atlanta, 
Chicago, Cleveland, St. Louis and Springfield, Ill., 4%; Boston, Butte, 
Charieston, 8S. C., Denver, Detroit, Indianapolis, Jacksonville, Los Angeles, 
Omaha, Philadelphia, Portland, Me., and Rochester, 3%; Columbus, Mil- 
waukee, New Haven, New York, Pittsburgh, St. Paul and Scranton, 2%; 
Bridgeport, Cincinnati, Minneapolis, Newark and Providence, 1%. In Fall 
River there was no change in the year, and in Manchester there was a de- 
crease of less than 5-10 of 1%. 

As compared with the average cost in the year 1913, food in January 1925 
was 64% higher in Birmingham and Richmond; 62% in Chicago and 
Washington, D. C.; 61% in Baltimore; 60% in Buffalo; 58% in Dallas 
and Detroit; 57% in Charleston, 8. C., New Orleans, New York and Scran- 
ton; 56% in Boston, Pittsburgh and St. Louis; 55% in Milwaukee, Provi- 
dence and San Francisco; 54% in Philadelphia; 53% in Atlanta, Kansas 
City and New Haven; 52% in Cleveland, Fall River, Louisville, Memphis 
and Omaha; 50% in Cincinnati and Little Rock; 49% in Newark; 48% in 
Indianapolis, Manchester and Minneapolis; 47% in Jacksonville, Los An- 
geles and Seattle; 43% in Denver; 42% in Portland, Ore., and 38% in Salt 
Lake City. Prices were not obtained from Bridgeport, Butte, Columbus, 
Houston, Mobile, Norfolk, Peoria, Portland, Me., Rochester, St. Paul, Savan- 
nah and Springfield, I1l., in 1913, hence no comparison for the twelve-year 
period can be given for those cities. 


The following tables are furnished by the Bureau: 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES. 


























| | ! 

Year |strt’n| Rona Rib crue P | But- 
and Month, ‘Steak Steak Roast Roast) Beef “ ‘hops|Bacon| H am|L ard Hens Eggs\ ter 
1924 | | | 
January ...-.-- 1154 (149 (144 |129 {110 130 (138 |166 |118 (162 158 1160 
February -- 152 |148 |143 [128 |110 [127 |136 |165 [114 |165 (144 |167 
a 153 |148 144 |129 [110 |128 134 1164 [111 |169 101 [151 

== 156 (151 146 {131 |110 (137 |i34 |165 {109 |'169 | 93 |131 
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(eee 160.2 155.2'147.0131.3|108.3 144.3 134.8166. 2| 108. 2 165.7 114.2/129.2 
August -_..--- 160.2,156.1147.0131.3/108.3 165.7141 9 2/163.4129. 3126. 1 
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November --- -| '152.4/147.5 142.4 127.5,109.1150.5)148.5)174. 7141 '8)162. 0 197.4127 7 
December. - - - -| 150.4 145.3 141.4)126. aes. 3)139.5,147.8)173. 2) 139. 9161 5 202. 202.3137, 1 


| 


a. ” yr.| 155.9 9 151.6 145. 5)130 0 109. 1140.7 .7|139.6/168. _ 10.3|165.7 7 138.6 6 
19 


135.0 0 





152.41147.1.143.91128.11109 — 3177.0 


















































Png 144.3/168.1'204.4/136.6 
| | 
Year | Ico rn| Pota4 | cof-| All Articles 
and Month. Che'se ‘MtIk Bread Flour|meal} Rice | toes |Sugar| fee | Tea | Combined 
——— —— = t _ |e 
1924 | j | 
JARRE wnncce 169 |160 1155 |136 (147 las 165 185 128 (131 149 
February --.--- 168 (157 [155 \139 147 |113 [165 |187 |130 |130 147 
Megeoooooo ae ABS fgg ar (tia (ae ast (ity at | 4a 
CS 5 141 
ihe oki dona tei 7 {15 155 139 /|147 1114 171 |167 |142 (|131 141 
a 185.7118] 7/155.4 139. 4/146 .7/113.8)194.1/150.9|141.9 130.3 142.4 
iitaseseeed 155.7/151.7/155.4/145. -5,150.0)114.9194.1152.7 142.3 130.1 143.3 
A ee cies alee distaos guigaise aise quagsiae a) 8g 
p ey . 0/118. x , : 
SE aose6s 157.5156 2/157. 1 160.6)166.7/119.5)141 2160. 0)154.7|132.0 148.7 
November -_-- 157.0 155.1 158. 91163 .6)170.0)120.7/129.4/160.0|164.4;135.1 150.1 
December. - - -- 157.9155. 4186. .9)169.7 173.3)121.8 135.3 160 .0|169.5)/135.7 151.5 
Sesh spememe Remade, ceed 32 etad Cbs i 
Avera foryr. 159.7 155.1/157.1 148.6 156.7116.1 158.8167 .3)145.3|131.4 145.9 
1925. } | 
January ----- 162.4 156.21164.31181.81180.01123.0 147.11147.3)173.21136.4 154.3 

















Industrial Employment Conditions in Federal Reserve 
District of Chicago During January. 

Employment at industrial plants of the Federal Reserve 
District of Chicago experienced another slight advance 
during the month ended Jan. 15, the reports for plants 
employing close to 380,000 men showing an expansion of 
1.1% from the previous month, says the Federal Reserve 
Bank of Chicago in its ‘Monthly Business Conditions 
Report” issued to-day (Feb. 28). Continuing, the report 


says: 
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This expansion, however, was not reflected in pay-rolls which, affected 
by layoffs for repairs and inventory, showed a contraction of 0.5%. Of 
the industries represented in the reports, metals and metal products con- 
tinued to make the most definite gains. Other groups to show increases 
in both men and piy-rolls were texciles and textile products and leather 
products. While the manufacturers of chemicals, drugs and paints made 
substantial additions to their working forces, the changes were not yet 
apparent in the pay-rolls. Decreases in pay-rolls as well as employment 
were experienced in vehicles, rubber products, meat packing and other food 
products, and in most of the building materials. 

Outside of the industries represented in the accompanying table, the 
trend in employment was generally downward. Thus in building and con- 
struction work further curtailments were made, reports showing 25% out 
of a total of 15,000 men being laid off during the month. Distributive 
industries, department stores and mail order houses also suffered heavy 
reductions after the holiday season. In the coal mining industry, however, 
the situation improved, and a large number of miners were enabled to return 
to work. At State employment offices the number of applicants to places 
available shows an increase. For Illinois the ratio increased from 149 at 
the close of December to 188 at the close of January. In Indiana during 
the same period the ratio changed from 132 to 139. 


EMPLOYMENT AND EARNINGS SEVENTH FEDERAL RES 


DISTRICT 


Vo. of Wage Earners Total Earnings, 





Week Ended Week Ended 
Indust u Groups - 

Jan Dee. iP. C Jan be Fr. € 

15 15 Ch’ we 15 15 Ch’ ge 
All groups (10 378,045 373,914 1.1,$9 1,059 $9,556,275 0.5 
Metals and metal product 

(other than vehicles 146,895 142,865 2.8 3,439,417) 3,323,956 +3.5 

Vehicles 443,211 43,341 4).3) 1,222,280 1,321,941 7.6 
Textiles and textile product 30,060 28.974 3.7 716,505 660 032) + 8.6 
Food and related products 50,134) 51,745 $.1) 1,391,623, 1,424,975 4.4 
Stone, clay and glass products 11,272) 11,730, —3.9 $19,237 333,885 4.4 
Lumber and its products 36,098 35.445 +1.8 833,758 863,496 3.4 
Chemical products 10.267 9 954 3.1 265.580 269,448 1.4 
Leather products 17,362 7,207 0.4 389,154 $8$1,737\+1.9 
Rubber product 3.115) 3.15 1.2 81,258 85,32 1.8 
Paper and printing 29.631 9.40 0 906 167 921,487 Py 4 
The Guaranty Trust Ce. of New York Sees Halt in 


Business Progress. 
susiness progress in recent weeks has not been so great or 
so rapid as the most optimistic had hoped, in spite of the 


notable advance since last summer, comments the current 


issue of the “Guaranty Survey,” published by the Guaranty 
Trust Co. of New York, and proceeds as follows: 

Indeed there is now a perceptible pause in the buying movement which 
marked the first two months following the election. There remain, how- 
ever, ample reasons for the belief that 1925 will be a good year for busi- 
ness generally, even if the high hopes which many have entertained are not 
fully realized. 

The experience of the early months of last year, when a spurt of activity 
was quickly arrested, encourages the belief of a goodly number of business 
men that the present rate of production is higher than can be long main- 
tained. The more optimistic view, that the general volume of business wiil 
continue to expand for some time, is supported by a recognition of important 
differences between underlying conditions now and those of a year ago. The 
present distribution of purchasing power, the state of the money markets, 
and the political situation here and abroad provide, it is thought, a substan- 
tial background for further expansion. 

. Uneven Progress. 

Many irregularities persist. In some important industries prices of fin- 
ished goods have not been brought into harmony with the costs of materials 
and labor. These weaker spots restrict very noticeably the progress of 
general business. In view of the marked revival since last mid-year, it 
appears that the maintenance of sound conditions would be furthered by 
bringing laggard branches of industry up to the levels of the more prosperous 
rather than by further stimulation of those industries which are already 
operating at the most satisfactory rates. 

Considerable progress has been made in recent months in the reduction of 
stocks of commodities which for various reasons had grown unduly large. 
In the copper, coal, petroleum, hide and leather industries, for example, the 
gradual consumption of excess stocks has resulted in more stable bases of 
continuing activity. Production at rates which permit this gradual read- 
justment to current market conditions is an encouraging feature of the in- 
dustrial situation. 

Notwithstanding the huge totals of freight car loadings and bank clear- 
ings and other evidences of a greatly enlarged volume of business, the 
familiar conservative buying policies still reflect a rather general disposi- 
tion to avoid undue risks. Along with this steadying influence is the expec- 
tation that the weight of the increased buying power of the farmers as a 
whole will be felt increasingly in the commodity markets, as preparations 
for this year’s crop advance. 

Commodity Prices. 

The rapid advance in commodity price averages has been checked. The 
latest index figures of wholesale prices show net advances from the low 
points in 1924 ranging from 8% to 13.5%. The rapidity of the upswing 
since June is comparable to the rise in 1922. The general price level is 
now practically as high as it has been at any time since the upturn from the 
low point reached in 1921. 

After these broad movements a period of greater stability should be wel- 
comed. Steadiness is especially desirable now in so far as it would repre- 
sent the maintenance of the ordinary relationship between the values of 
agricultural products on the one hand and industrial commodities on the 
other. 

For several months after the upturn in prices of farm products last sum- 
mer, other prices as a whole continued their decline. Not until November 
did the average for the non-agricultural group record an advance. By 
that time approximately the usual balance between the two major price 
groups had been restored. 

The outstanding feature of the movement of raw material prices is the 
reduced spread in recent months between the relative levels of the highest 
and lowest groups, emphasizing the restoration of a better balance in the 
price structure. The advances in the latter half of 1924 were greatest for 
the two groups of farm commodities—crop and animal products—but were 
not confined to these. Forest products began to rise in September and the 
minerals two months later. 

High Values for Crops. 

It is significant that the advance in crop values last year, which later 

became the most conspicuous aspect of the general price movement, began 





at a level almost identical with the ten-year average. These prices, more- 
over, had been almost uniformly above the corresponding average for all 
commodities since September 1923. The indicated restoration of a fair 
balance between crop prices and the general price level is not explained by 
the use of ten-year average as bases of comparison. The original compilation, 
on a 1913 base, shows an even wider margin of crop prices above the gen- 
eral average in 1924 than does the index as presented. 

If these values had been a sufficient gauge of the farmers’ purchasing 
power, we should have had less complaint of unfavorable rural conditions. 
But the relatively high crop values were not evenly distributed. Very low 
prices of some important crops were offset in the average by high figures 
for others. And now also there are marked disparities between the relative 
levels of individual crops. The strength of the influences which have raised 
these values is indicated by the fact that of the four groups of raw materials, 
crops alone reached last year their highest price average since 1920. 

The high prices of corn and other foodstuffs have encouraged reductions 
in the supply of food animals. According to estimates of the Department of 
Agriculture, the number of swine in the United States declined about 12,- 
000,000, or 18%, last year. The decline in the number of cattle other than 
milk It is expected that the resulting relative scarcity will 
tend to support higher prices for animal products. 

The extraordinary demand for building materials has maintained a scale 
of values for forest products higher than that for any other class of raw 
materials. Although this group of prices has risen steadily since August, 
the peak of the urgent demand for new building has apparently been 
reached. If this is actually the case, it is reasonable to expect a downward 
revision of these prices. 

It appears therefore, that future movements will result in a 
closer approach of the two widely divergent groups of raw materials to a 
common relative price level. 
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Some Divergent Trends. 

When one turns from the several groups of raw materials to a comparison 
of the price trends of all commodities classified as to the stage of prepara- 
tion for consumption, there is noted instead of closer harmony between 
groups a rather sharp divergence of prices. 

The prices of finished, or consumers’, goods turned upward last June, fol- 
lowed by the average for raw materials. The latter has advanced irregularly 
and not so far as the average for consumers’ goods. Meanwhile, the index 
for partly manufactured commodities made no sustained advance until No- 
vember. Because of the resulting changes in relative levels, the spread be- 
tween the highest and the lowest groups in December was three times as wide 
as it had been in May. 

Apparently the divergent trends of raw materials and partly manufactured 
goods must affect adversely certain classes of manufacturers, Moreover, 
this spread between groups is characteristic of periods of rapidly rising 
prices. This fact suggests the probability that only with a more nearly 
stable general price level than has obtained in recent months will an approxt- 
mate equality of relative levels for the several groups be re-established. And 
only when prices are rightly co-ordinated can business proceed most satisfac- 
torily. For this reason, among others, a continuation of the present stabiliz- 
ing tendencies in general prices is more to be desired than further advances. 

A period of intensified competition in international markets, it appears, 
will follow the readjustments now being effected in Europe. Advancing 
prices in this country would make it all the more difficult for American 
exporters to hold their place in the foreign markets. Inasmuch as the pres- 
ent outflow of gold may promptly restrain the influences tending to raise 
the general price level here, and hasten currency reforms in Europe, it 
should prove broadly beneficial. 








Monthly Labor Review of? United States Bureau of 
Labor Statistics—Settlement of Paterson Strike— 
Purchasing Power of New York Farmers’ 


Income. 

The February issue of the “Monthly Labor Review,” issued 
by the Bureau of Labor Statistics, United States Department 
of Labor, includes among its special features the quarterly 
report on changes in the cost of living in the United States, 
covering 32 of the principal cities of the country, a study of 
the purchasing power of farmers’ incomes, statistics of 
wages in the building and printing trades, a study of co-op- 
erative legislation in the United States, and a statement of 
the strikes and lockouts occurring during the third quarter 
of 1924. In its account of the review, the Bureau on Feb. 18 
said: 

An article on the purchasing power of farmers’ incomes in the State of 
New York shows that the average labor income was $453 in 1914 and $205 
in 1923. By labor income is meant the amount the farmer receives for his 
year’s work above all farm expenses, including interest on the capital in- 
vested, and in addition to the use of his house and farm products. The 
difference between the earnings in 1914 and 1923 amounted to a reduction of 
55% in actual money and of approximately 70% in the purchasing power 
of the income. A period of high earnings had prevailed from 1916 to 1919, 
which coincided with the period of price-fixing by the Government, while 
the later low-income period coincides with the so-called “period of defla- 
tion.” 

A study of unemployment in foreign countries shows no new tendency in 
the condition of the labor markets abroad in recent months. Unemployment 
had increased in Great Britain and the countries of northern Europe in the 
past three or four months; in Germany and Poland there was a definite im- 
provement in October; Italy, Belgium and Czechoslovakia showed no de- 
cided change, although there appeared to be tendencies toward a slightly 
better condition, while in France there is practically no unemployment. 

The progress during the past few years in securing adequate and uniform 
legislation in the different States in the co-operative field is the subject of 
another article. The laws authorizing the formation of credit unions are 
classified and analyzed as are also general co-operative and consumers’ laws 
and laws governing agricultural associations. 

During the third quarter of 1924, 270 labor disputes resulting in strikes 
and lockouts throughout the country were reported to the Bureau. The strike 
of 50,000 clothing workers in New York in July was the most important dis- 
turbance from the point of numbers involved. A strike of more than 13,000 
silk workers in Paterson, N. J., which lasted from Aug. 12 to Dec. 14, and 
in which the settlement reached was on the basis of a compromise, and a 
strike of 12,500 cigar workers in Tampa, Fla., were the only other strikes of 
large proportions, although there were 23 strikes in which the number in- 
volved was 1,000 or more. 
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Other sections of the “Review” contain articles on the subjects of indus- 
trial relations and labor conditions, prices and cost of living, wages and 
hours of labor, labor agreements, employment and unemployment, housing, 
industrial accidents and hygiene, workmen’s compensation, labor legislation, 
labor organizations and congresses, co-operation, workers’ education, concilia- 
tion and arbitration, immigration, and factory inspection. 








Automobile Production in January. 


The Department of Commerce announces January produc- 
tion of motor vehicles as 212,908 passenger cars and 28,004 
trucks, of which 204,607 passenger cars and 26,464 trucks 
were made in the United States, and 8,301 passenger cars and 
1,540 trucks were produced in Canada. This is a big falling 
off from January last year, when the product was 293,822 
passenger cars and 30,627 trucks. Production is segregated 
for the United States and Canada for each month of 1924, 
and the combined total for the production of both United 
States and Canada is given from July 1921 to December 192: 
segregated figures for this period being not yet available. 

The table below is based on figures received from 166 


manufacturers for recent months, 69 making passenger Cars | 
and 115 making trucks (16 making both passenger cars and | 


trucks). Data for earlier months include additional 
manufacturers now out of business, while January data for 
six small firms were not received in time for inclusion in 
this report. Figures on truck-production also include fire 
apparatus, street sweepers and busses. 


56 


AUTOMOBILE PRODUCTION. 
(Number of Machtnes.) 

















Passenger Cars. Trucks. 
1921 1922. 1923. 1921 | 1922. | 1923. 
Total Total Total Total. Total. | Total. 
January ----- 84,189 228,860 aia cael 10,005 20,506 
February- ----| 112,755 260.320}; .~....-- 13,853 23,283 
March -...--- ee? 57,839 327,038];  ~...-<| 20,631 36,619 
) ‘ 202 567 351,622 rey 23,429 39,641 
May.-.-- <> wsewos 238,462 358,646)| ......- 24,880 45,677 
June_.- we . 268,501 343,985) | st 26 .962 42,453 
July - a ae 169 622 225,456 303,497 11,489) 22,507 31,703 
August-_---- 170,317 252,795 318,848) 13,709 25,273 32,195 
September-- 147,304 190 867 302,340) | 14,293 19,905 29,626 
October _. 136.573 219,919 338,469) | 13,460 22,446 31,515 
November- - 107,618 217,953 288,810) | 10,814 22,522 29,166 
December - - - 72,082 210,692} 279,852) 8,950 20,911 28,862 
Total _ - _! 2,384,995! 3,702,297'! ' 253,324 391.246 
Passenger Cars. |] Trucks. 
Total. ,» U.S. | Canada. Total. | U.S. | Canada 
a te | | 
January. .-.--- 293,822 283,981 9,841 30,627} 28,902 1,725 
February. - --- 343 ,444 331,372) 12,072 32,756) 31,101 1,655 
BEGrGR.. ..-<- 357 ,006 341,812 15,194 36,270} 34,263) 2,007 
aa 346 ,355 331,907 14,448 37,766) 35,866) 1,900 
May me 286,266 270,975 15,921 35,112) 33,401 1,711 
| See 225,034 214,277 10,757 28,884) 27,972) 912 
a --| 244,503 235,884 8,619 26,227] 25,157) 1,070 
August-- — 255,193 249,757 5 436) | 28,503 27 646 858 
September. - 263,468 256,880 6,588 31,829 30,507 1,323 
October - - 260,845 254,488 6,357 32,332 31,094! 1,239 
November. - 204 316 198,354 5,962 27,766 26,707 1,060 
December - - - 182,028 174,828 7,200 27 ,324 25,680) 1,670 
Total 3,262,280) 3,144,515 117,765 375,426 358,296 17,130 
1925 | 
January - 212,908 204 607 8,301 28,004 26,464! .540 





New Automobile Model and Price Advance. 

The H. H. Franklin Mfg. Co. is introducing new Series 11 
models in seven body types. The price of the sedan and 
touring models show advances of $350 and $700. The coupe 
shows a reduction of $50. Prices f. 0. b. factory compared 
with corresponding Series 10-c models are: 


Model. New Price. Old Price. 
Segan ..... - $3,200 $2 850 
Touring F . 2,650 1,950 
Sport sedan 3,350 * 
Coupe 2.700 2,750 
Sport runabout 2,800 * 
Limousine 3,500 * 
Cabriolet _- 4,400 * 


* No corresponding model. 





Fewer Changes in Price Occur in Petroleum Markets. 

With few exceptions quiet prevailed in the markets for 
both crude oil and gasoline during the week ending Feb. 27, 
no price changes of note taking place. Two small advances, 
the first of le. per gallon in the tank wagon price of gasoline, 
announced by the Continental Oil Co. to take effect through- 
out its territory on Feb. 26, and the second, that of le. per 
gallon, both retail and wholesale, established by the Stand- 
ard Oil Co. of Kentucky in Alabama, Georgia, Florida, 
Mississippi and Kentucky on Feb. 27, were each in the nature 
of bringing prices up to the level posted by competitors. 

A single advance in crude oil was noted when on Feb. 27 
the Tonkawa Petroleum Corp. of Tulsa, Okla., advanced its 
price of its Tonkawa high-gravity crude to $2 65 a barrel, 
which is within 10c. of the highest price paid for this grade 
of oil. The Champlin and Tholene refineries are paying 





—— 
$2 50 a barrel for the same gravity crude, although the 
posted price of the major crude oil purchasing companies for 
Tonkawa crude is $2 35 a barrel. 

A dispatch from Los Angeles late on Feb. 27 said: 

What virtually amounts to a 1c. cut in gasoline prices has been made! by 
Union Oil Co. of California and Associated Oil Co. through discount of 


lc. a gallon offered for cash purchase of $5, $10 and $10 coupon books. 
Other big operating companies met or will meet the reduction. 








Small Increase in Crude Oil Output. 


An increase of 12,500 barrels per day in the estimated 
crude oil output of the United States was reported by the 
American Petroleum Institute for the week ended Feb. 21, 
when production reached 1,947,600 barrels, as compared 
with 1,935,100 barrels for the preceding week. When com- 
pared with the production during the corresponding week of 
1924, the current output is an increase of 59,200 barrels per 
day. The daily average production east of California for 
the latest week was 1,345,800 barrels, as compared with 
1,337,000 barrels the previous week, an increase of 8,800 
barrels. California production was 601,800 barrels, as com- 
pared with 598,100 barrels; Santa Fe Springs is reported at 
48,000 barrels, no change; Long Beach, 116,500 barrels, 
no change; Huntington Beach, 41,500 barrels, against 
41,000 barrels; Torrance, 40,000 barrels, no ehange; Domin- 
guez, 51,800 barrels, no change; and Rosecrans, 14,000 bar- 
rels, against 10,800 barrels. The following are estimates 
of daily average gross production for the weeks indicated: 





DAILY AVERAGE PRODUCTION. 

(In Barrels.) Feb. 21°25. Feb. 14°25. Feb. 7°25. Feb. 23 '24. 
SS ee vee 484,200 483 ,250 478,950 408,100 
SE ae 85,800 83 ,950 81,900 70,350 
North Texas.........- 88.050 87 ,400 88,950 65,100 
East Central Texas__--_- 169,000 167,100 178,050 145,300 
West Central Texas__-- 54,050 53,300 54,150 50,200 
North Louisiana. _-—- 50,050 49,400 48,800 51,650 
I 104,600 104,000 104,250 119,450 
Gulf Coast and South- 

wees TOMAR. ..ckccesc 122,950 123 ,350 124,650 94,350 
ee eee 98 ,000 98,000 98,500 102,000 
Wyoming, Montana and 

RT 89,100 87 350 87,900 130,550 
RRS ceeranatas awa 601,800 598,100 595,500 651,350 

TOO ncnsccucccacese,. Se 1,935,100 1,941,600 1,888,400 








Factory Earnings in New York State Practically 
Unchanged in January. 


Seasonal reductions with the completion of the holiday 
business and pauses in production for inventories accounted 
to some extent for the decrease of less than one-half of one 
per cent in factory payrolls in New York State in January. 
However, changes in each direction among the industries 
which took part in the forward movement begun last summer 
were also important factors. Average weekly earnings were 
$28 30, the same as in December, says Industrial Com- 
missioner James A. Hamilton of the New York State De- 
partment of Labor, whose statement, made public to-day 
(Feb. 28) is based on reports received from 1,648 factories 
employing more than a half million people, or 40% of the 
industrial workers of the State. This list was originally 
chosen to give a proportional representation not only to 
typical industries but to industrial localities and has been 
maintained, practically without change since 1914. In his 
review Industrial Commissioner Hamilton says: 

Some of the important basic metals continued their upward swing though 
downward tendencies in the railroad equipment and repair shops tended 
to offset these. The textile industry continued to improve though there 
was a net decrease in the knit goods group. The clothing trades showed 
their usual seasonal gains, most marked in men’s clothing and millinery, 
though wage payments also increased by $32,000 in the women’s cloak, 
suit and dress industry. 

A marked curtailment of activity in the brick yards reporting to the 
State resulted in more than the usual seasonal decrease in payrolls and 
earnings in the building trades. 

Little Change in Earnings of Men and Women. 

Men in the reporting factories averaged $31 37 in January as compared 
with $31 50 in December and $31 52 a year ago. In spite of this slight 
general decrease there were important gains for men in the separate in- 
dustries. The improvement in heating apparatus shops, shoe factories 
and the women’s clothing industry resulted in higher earnings for their 
men employees. Woolen mills also showed gains. The most serious 
decreases came to metal workers in the railroad shops where workers aver- 
aged $31 50, more than $1 below last December. 

There was practically no change in the earnings of women in January 
though they were nearly 50 cents higher than a yearago. Average earnings 
were $17 14 in January 1925. Increases appeared in the sewing trades 
where growing seasonal activity was evident. The usual reductions at 
this season occurred in the leather goods trade, and shirt and collar workers 
averaged less. Women employed in brass goods factories, one of the 


. 


metals of importance in the employment of women, received a smaller. 


average wage than in December. 
More Wage Rate Changes. ; 

Wage rate changes were in excess of December when there were 12 as 
compared with 33 in January. Over 6,000 workers were affected—4,000 
by rate reductions and 2,000 by rate increases. Operatives in the textift 
mills, mainly cotton and knitting, were given cuts ranging from 8 to 15% 
of their wages. A few metals and brick yards made reductions. The 
chief wage increase was in railroad repair shops and came with a decrease 
in employment. 
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Binghass on, Utica and Rochester Report Varying Gains in Payrolis. 

Binghamton reported a 3% increase in total wage payments as the shoe 
‘factories of the district made substantial additions to their payrolls. Earn 
‘ings rose from $26 05 in December to $26 40 in January. This was more 
‘than $2.50 above a year ago. 

There were slight reductions in wood products and metals but tobacco 
was the only industry reporting decided curtailment of activity with a 9% 
eduction in pay-rolls. 

A rise in earnings in the textile mills was responsible for a 3% increase 
4n payrolls in the Utica district. Copper continued to improve and stamped 
ware and heating apparatus plants made good gains. In the latter industry 
workers averaged $2 80 more than last month. 

Increased activity in the men’s clothing industry was mainly responsible 
for Rochester's gain of over 1% in payrolls. Shoe factories in this district 
also made considerable additions to payrolls and average earnings in both 
these groups went up over $1. Metals remained about steady and railroad 
tcepair and equipment shops did not show the losses of other districts. De- 
<weases were reported by wood manufacturers but chemicals kept even. 

Metals and Clothing Important in Syracuse Gain. 

An increase of over $12,000 in payrolls of machinery and automoblie 
@lants in Syracuse accounted for much of its 3% gain over December. 
Average earnings in the latter were $30 30 while they were $29 70 in De- 
cember. Seasonal gains in the men's and other clothing factories were also 
@mportant. Men's clothing workers averaged $2 a week more than they 
did in December. Shoe factories, differing from the Binghamton district, 
@eported a marked falling off in payrolls and earnings. Chemicals were 
little above the December level. 

Railroad Shop Reductions Affect Capitol District. 

Factory payrolls in the Capitol district were 5% lower in January than 
in the preceding month. ‘This reduced earnings 75 cents. 

The chief reduction was in railroad equipment and repair shops. Earn- 
dngs rose from $26 80 to $28 40 in the steel mills and other metals held their 
awn. Knitting mills were less busy and collar workers earned $1 less 
than the previous month. The average wage in printing was also lower. 

Scattered Increases Throughout Metals in Buffalo. 





————_—————————— 


Factory wages in Buffalo district rose slightly although employmen; 
@howed little change from December to January. Earnings averaged 
$30 85. Payrolls in almost all the metal industries were higher, but the 


25% gain in heating apparatus shops followed a heavy reduction the pre- 
-ceding month. Railroad equipment and repair shops were important 
-exceptions to the increases. Here payrolls dropped 1 

The drop in household chemicals and wood manufactures was seasonal. 
Marnings in meat packing plants were $2 lower than in December. 

Decrease After Holidays in New York City. 

The loss of 1% in New York City payrolls paralleled the reduction in 
‘anployment. The end of the Christmas trade sent payrolls down in 
ewelry shops, piano factories, men's and women's furnishings, candy, 
Waper and leather goods. 

Longer hours in men's and women's clothing shops sent up earnings. 
Poor business conditions in the shoe industry caused payrolls to fall off 
Jn most of the factories. 

Earnings rose in meat packing houses, while they were lower in railroad 
wepair shops, copper and brass goods factories. The slight decrease in 
@ayrolls in machinery shops only equalled the loss in employment. 
OOURSE OF EMPLOYMENT IN REPRESENTATIVE FACTORIES - 


JANUARY 1925. 
——Percentage of Change from—— 
December 1924. January 1924, 











Em- Pay- Em- Pay- 

‘Industry— ployes. rolls. ployes. rolls. 
Stone, clay and glass products___....._..-.....-. —46 —34 —119 —12.6 
iscellaneous stone and mineral products. ..--- +2.3 +16 —6.1 —4.1 
Lime, cement and plaster...................-- —5.9 -—3.4 —116 —113 
, .. cencctscuecwenacons —144 —16.3 —20.1 —282 
te i ht enema weaieee +2.0 +4.7 —7.9 —5.3 
Metals, machinery and conveyances_.........--- —03 —12 -—85 —87 
Gold, sliver and precious stones__..........-.- —3.1 -6.2 —79 —6.7 
Brass, copper, aluminum, &e__...........-.-- +1.8 +22 -—32 —2.0 
Pig iron and rolling mill producta.............. +6.8 +5.7 +3.9 +3.7 
‘Structural and architectural tron work------- e- +1.1 —2.6 —10.6 —11.7 
‘@heet meta! work and hardware........ - +2.6 +35 -—98 —62 
ms, tools and cutiery............... -- —1.7 —3.3 —22.1 —23.7 
‘Cooking, heating and ventilating appliances.... +3.3 416.5 +1.9 44 
“Machinery (including electrical appliances) ..-..- +0.7 +0.9 —5.2 —6 .2 
-Automobiles, carriages and seropianes--_-.....-- +1.0 —)).2 1.1 21.3 
Cars, locomotives and railroad = shops.._- —7.3 —119 —98 —11.6 
"Boats and chip bullding.....ccceccccccceooee —4.9 —168 —1.8 —3.9 
‘Instruments and appilances._...........----.- +0.1 —0.7 —149 —15.8 
re ne Cia nekdenpeceue —O0.1 —16 —59 -—3.7 
Saw mill and planing mill producte..........-- —O.1 —16 —11.2 —12.0 
Furniture and cabinet work.............----- +06 +0.1 * +4.4 
Pianos, organs and other musical instruments.. —-1.4 —4.0 3.7 —18 
‘Miscellaneous wood and allied products-_-.------ +0.2 —1.0 —11.@ —10.5 
@urs, leathers and rubber goods............-... —09 —16 —3.1 +1.0 
Dt Mttth tn chednbbetehbaranembebéwonee —0.3 +1.0 +28 —2.1 
es oe et ane —8.4 —23.7 —2.5 —0.9 
eee +1.1 +29 -—28 +38 
Miscellaneous leather and canvas goods. .-.-...-.- —9.5 —12.2 123 —8.2 
‘Rubber and gutta percha goods_.__......-.-.- +06 —3.4 +19 —48 
Pearl, horn, bone, celluloid, hair, &c.........-. —3.9 —6.7 —3.5 +0.4 
Chamicals, ie, ON, GG. . cacccncéce Le —0.8 —ll -66 -—4.4 
SNe daudcnosceucdcecuccsae +1.8 +23 —106 —7.3 

‘Paints. FERS —0.2 8 * —1.7 
and minera) oil producte_...........-- —2.7 —3.7 —7.1 —5.7 
iedansses chemical products. ..........-.- * —0O1 —4.7 —1.5 
EEE SE ee —1.4 —0.5 —118 —11.3 
and tt Sr bpinacdmedeneebanee * +04 -—50 —2.9 
@aper boxes and tubes..............-.......- —29 -—33 -—56 -—3.6 
I tnd anc aii —0.2 —2.7 —2.7 —2.2 
Printing amd book making-.............-...-. +0.4 +1.3 —5.4 —2.9 
Seater [ii twtietenpincesooaieechen Hae an ——k aie 
ee ee SoD... . . caccncnecessuenensonces +1.4 +0.9 —206 —16.7 
Wool manufactures. .................--.--..- +3.2 +42 -—50 +04 
Loser enesoceqnesgesecosesoosooe +4.5 +6.5 +3.8 +9.0 
Cotton and woolen hosiery and knit goods —2.1. —06 —116 —12.3 
Other textiles and allied products-_-.-. +05 +10 -—05 +3.8 
Olothing, millinery, laundering, &c +0.8 +3.3 —8.6 —4.1 
Men's clothing-.............-. +3.5 +54 -—-63 —1.3 
Men's shirts and furnishings--.-. —20 -—80 -99 -—60 
Women's clothing. --.-. ithe bihedvbonheee +04 +86 —12.2 —74 
Women's underwear furnishings. ......... —29 —30 -—3.1 +1.9 
Women's Seainene mtieinked Ribdbecnccorewene +64 +168 -66 —3.38 
lh +0 cnte Renee eeesenoene —4.3 —55 —153 —10.6 
Leuntering. cleaning. dyeing. | ETA - +14 ¢+1.7 —70 —3.5 
and tobacco. .....-.......- wekinbinw —4.2 -—20 -—46 -—24 
Flour, feed and ot cereal products... ....... +12 +07 +02 +1.0 
Fruit and vegetable canning and preserving... .- —27.4 —213 -—7.2 —38 
roceries not elsewhere c btbGSGeeeeenee —2.6 +14 —-29 —1.0 
Meat and products. ........ abevchnaonns +1.2 +04 -—56 —3.9 
read and other bakery products.............-. —2.1 +04 —46 * 
100 GTOAM...cccccccccee-e-s —7.9 —9.8 +22 +26 
ee i iaemepessces “hh “EP “ERE ~“Enw 
Cigars and other tobacco prod ewccccceceeee —6.0 —32 —70 —8.0 
Water, light and power. ..... Sdeabdeseeccoccesas 85° 4313 . 433 6:3 
Petal. cccecccecccccce aqeace —05 -—04 -—72 —56 





@ Change of less than 0.05%. 
<€Jniess otherwise indicated, all chaages are increases. 








"AVERAGE WEEKLY EARNINGS JANUARY 1925. 












All aay Empi., 
Toiai N.Y. Total State. 
Industry— State. Clty. Men. Women 
orn er ee a i, ck cocceccsoncsencss $29 37 $37 13 $31 53 $15 49 
Miscellaneous stone and mineral products........- 33 43 4912 4042 .... 
 .  aesedeesecs 3179 3264 3159 1976 
Brick, tile and pottery..._...................-.. 2416 3056 2500 15 50 
Di ttt cb eh hndibthboorenonnoes 2848 3246 3113 1401 
Metals, machinery and conveyances_.__....- ne 3042 2944 3140 17 87 
Gold, silver and precious stones. .............-.-.- 2905 3114 3279 1735 
Brass, copper, aluminum, &c_..............-.-.- 2817 2739 2956 1731 
Pig iron and rolling mill producta___..___  Coereaeee 33 86 .... 3463 2119 
Structural and architectural ironwork............-. 3291 3677 3066 bd 
Sheet metal work and hardware__...............- 2854 2684 3119 1595 
Firearms, tools and cutiery...................... 25 61 7 2650 1454 
Cooking, heating and ventilating apparatus.._..._- 3432 3202 3439 bd 
Machinery (including electrical apparatus). ..... .- 3070 3004 3109 1892 
Automobiles, carriages and aeroplanes__.........-. 3134 3472 3096 1975 
Cars, locomotives and railroad repair shops........ 3159 3278 3153 2238 
Se te On Is cnc oendicneanensencooncoe 3036 3073 20998 .... 
Instruments and appliances....................-- 2693 2720 2962 1669 
i eeeseane 2826 2910 2980 1579 
Sawmill and planing mil! producta.__.............. 2814 3010 2793 1319 
Furniture and cabinet work...................-.-- 2874 3347 2965 1486 
Pianos, organs and other musical instruments. .-.-_-_- 3065 3216 3242 1732 
Miscellaneous wood and allied products..__. 2480 2297 2692 1517 
Furs. leather and rubber goods........... 2578 2766 2680 1598 
Dt s.pctmasebbnebensen - 2423 .... 2573 1446 
Pt 2 Pind cibceemmnigbedereeabonennes 3277 3277 3259 2284 
tna nce eiuiinia tnd tiee dinate a 2601 2777 2576 1647 
Miscellaneous leather and canvas goods__.._....-.- 2500 2942 2811 1369 
Rubber and gutta percha goods...__...........-... 2584 2505 2777 17 46 
Pearl, horn, bone, celluloid, hair, &e...........--. 2293 2412 2595 1446 
Ge, Gee, ee, O.. .. es endubosdedoes 2888 2766 3188 1811 
EEE LEE I SE 2861 2273 3102 1604 
EE, ST 2702 2772 2726 1555 
Animal and mineral oi] products_............-.-.-- 2829 2950 3132 1619 
Miscellaneous chemical products..............--.- 30 46 29 24 3429 1984 
SRE eres) oa ge ape ee 28 98 2862 1476 
EEE OO See 34 29 36 80 3979 1816 
ES Se ee 2486 2641 2815 1660 
Miscellaneous Paper €0008...... ccc cccccccccece- 2605 2764 2666 1605 
0 OS ee eee 37 34 3982 4172 1906 
, li RRR ERENCE a IE I IES ee ERI a Raye 2267 2372 2743 1595 
ES EES Ee 2055 2200 2857 1470 
re 25 86 * 2952 1662 
0 OY Sa eee S133 .... 32RD BEG 
Cotton and woolen hosiery and knit goods. _-_...--- 19 00 26 84 1567 
Other textiles and allied products._..........-.--- 2414 2492 2759 1703 
Clothing, millinery, laundering, &c............-.--- 2549 2939 3320 1745 
RR A RSIS A SL Na CE mn a en 2818 3213 2989 1577 
Men’s shirts and furnishings..................--- 1801 2611 2797 1436 
EE TE a eae 3393 3558 4626 2497 
Women's underwear and furnishings.........-.--- 2120 2199 3176 1905 
ne cen chasms eheedebueeee 2966 2966 3692 2185 
Se er seboneoeuee 1958 2005 2824 1528 
Laundering, cleaning, dyeing, &c..........---.--- 1949 2032 2855 1496 
Food, beverages and tobacco. ..............-.-..-..- 2598 2616 3034 1691 
Flour, feed, and other cereal] products._.......--- 2956 2954 2980 1389 
Fruit and vegetable canning and preserving..-.-..--.- 2522 2500 2872 1193 
Groceries not elsewhere classified ......-- --- 2920 3042 3218 1496 
Meat and dairy produets.........-...--- ------ 3069 3369 3054 1719 
Bread and other bakery products..............--- 2589 2620 3081 1411 
Confectionery and ice cream.............-------- 2203 2224 2599 1473 
a a i 3341 3804 3202 1100 
Cigars and other tobacco producte___..........--- 2093 2217 2797 2033 
i.  § (> eels 3415 3428 33 72 ® 
ER ea eS ee Seen Tene, $28 29 $29 70 $31 38 $17 16 
*A vernge weet > --"--1 not computed because number of employees too small 
Commissioner Hamilton’s review dealing with factory 
employment in January appeared in our issue of Feb. 14, 


page 760. 








Lumber Industry Stable. 


Reports by telegraph to the National Lumber Manu- 
facturers’ Association from 362 representative softwood saw- 
mills distributed over all the great lumbering regions of the 
United States indicate that the lumber industry is in a 
stanilized condition at slightly below the normal plane. 
Allowing for a smaller number of reporting mills, the volume 
of business for the week ending Feb. 21 was about the same 
as for the preceding week. Making a similar allowance with 
respect to the corresponding week of 1924, the two weeks 
were very near to parity. 

The unfilled orders of 241 Southern Pine and West Coast 
mills at the end of last week amounted to 632,198,898 feet 
as against 640,190,253 feet for 240 mills the previous week. 
the 123 identical Southern Pine mills in this group showed 
unfilled orders of 244,655,754 feet at the end of last week 
and 240,558,354 feet for the same number of mills the pre- 
ceding week. For 118 West Coast mills the unfilled orders 
were 387,543,144 feet as against 399,631,899 feet for 117 
mills a week earlier. 

Altogether the 362 comparably reporting mills had ship- 
ments 98% and orders 93% of actual production. For the 
Southern Pine mills these percentages were respectively 
95 and 100, and for the West Coast mills 97 and 91. 

Of the comparably reporting mills, 336 (having a normal 
production for the week of 211,814,605 feet) reported pro- 
duction 99% of normal, shipments 96% and orders 93% 
thereof. The following table compares the national lumber 
movement as reflected by the reporting mills of seven 
regional associations for the three weeks indicated: 


Past Corresponding Preceding Week 

Week. Week 1924. 1925 (Revised). 
362 387 374 
EROS ERENT 223,115,900 240,012,157 224,463,222 
| RRSP SERS TE 1 0, 233.278.281 217,985,208 


208,050,531 213,053,950 215.753;867 

The following revised figures compare the lumber move- 
ment for the first eight weeks of 1925 with the same period 
of 1924: 





Production. 
ici kiankepaeninkeedeel 1,711,222,431 1 1-736 043.840 16.688. 856 
Di éndee skh ciekimmaketl 1,720,225,211 1,513/855 ,680 1 $36, 102,267 
1925 decrease --_.-. pbeeeke 9,002,780 90,811.840 229,516,411 
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The mills of the California White & Sugar Pine Association 
make weekly reports, but for a considerable period they were 
not comparable in respect to orders with those of other mills, 
Consequently the former are not represented in any of the 
foregoing figures. Eleven of these mills reported a cut of 
5,229,000 feet, shipments 9,558,000 feet and orders 9,895,000 
feet. The reported cut represents 36% of the total of the 
California Pine region. As compared with the preceding 
week, the cut increased almost 2,000,000 feet, shipments 
gained a little and new business decreased over 3,000,000 feet. 








Weekly Lumber Review of West Coast Lumbermen’s 
Association. 


One hundred and seventeen mills reporting to West Coast 
Lumbermen’s Association for the week ending Feb. 14 manu- 
factured 95,608,917 feet of lumber; sold 92,786,333 feet, and 
shipped 88,646,111 feet. New business was 3% below pro- 


duction. Shipments were 4% below new business. 

Forty-four per cent ef all new business taken during the week was for 
future water delivery. This amounted to 40,930,880 feet, of which 27,700,- 
441 feet was for domestic cargo delivery and 13,230,439 feet export. New 
business by rail amounted to 1,561 cars. 

Thirty-seven per cent of the lumber shipments moved by water. This 
amounted to 32,830,658 feet, of which 28,950,391 feet moved coastwise 
and intercoastal and 3,880,267 feet export. Rail shipments totaled 1,693 
cars. 

Local auto and team deliveries totaled 5,025,453 feet. 

Unfilled domestic cargo orders totaled 135,929,433 feet. Unfilled export 
orders, 114,692,466 feet. Unfilled rail trade orders, 4,967 cars. 

In the first seven weeks of the year production reported to West Coast 
Lumbermen’s Association kas been 655,228,426 feet; new business, 609,805,- 
397 feet, and shipments 652,876,669 feet. 








Steel Barrels—Their Manufacture, Stocks, &c. 


The Department of Commerce announces the following 
statistics on steel barrels, including production, shipments, 
stoeks and unfilled orders, based on reports received from 30 
establishments, operating 35 plants, for January 1925, with 
comparative figures by months for 1924: 


























PRODUCTION, SHIPMENTS, STOCKS AND UNFILLED ORDERS. 

Number Stocks Manu- Stocks Unfilled 

Establish- First Sactured | Shipped End Orders 

Year and Month. ments of During | During of End of 

Reporting. | Month. | Month. | Month. | Month. | Month. 

1925. 

SUEY ree 30 54,190| 420,127; 415,040 59,277|1,374,247 
DEN. wowcccce 80 46,954) 413,785, 407,474 53,265/1,586,034 
November. _.....-- 30 47,626! 391,401) 389,230 49,797)\1,230,808 
.  ccessneee 30 41,577| 447,900) 441,851 47,626| 682,533 
September... - - - - -- 30 45,429) 385,212) 389,064 41,577| 905,870 
_ aa 30 47,629) 396,112} 398,312 45,429) 715,480 
le 30 56,490| 398,397) 407,258 47,629) 519,034 
ER ine eck dt acted 29 46.555! 385,155) 382,550 49,160} 421,870 
ib cink ceawen’ 29 53,571! 418,381 25,397 46,555) 582,022 
ee 29 57,072} 416,628! 420,129 53,571) 614,102 
aa 29 57,350!) 394.478) 394,756 57,072| 601,663 
February- --.--.-.-- 29 49,109) 370,986! 362,725 57,350! 608,660 
OO a 29 45,588' 307,189' 303,668 49,109 615,485 





Total unfilled orders on hand at the end of the month 
are divided as follows: 





——For Delivery—— ——For Delivery—— 

Within Beyond Within Beyond 

Year and Month. 30 Days. 30 Days. Year and Month. 30 Days. 30 Days 
1925—January _._.345,696 1,028,551 | 1924—October ____238,426 444,107 
1924—December -_ 312,502 1,273,532 | September __218,830 687,040 
November -_ _ 549,188 681,620 August._._. 201,131 614,349 











Steel Operations Maintained at About Same Level— 
Pig Iron Market Dull. 


Production of steel in the Pittsburgh area continues at 
85% of capacity and at Chicago at close to 100%, according 
to the survey by the “‘Iron Age’’ this week. As the West 
can absorb twice the output of the plants of that region, it 
is not so surprising that bookings, as, for example, bars, 
are in excess of three months’ output, but that the East 
can maintain its pace when it is making 2% to 3 times as 
much steel is indirect evidence of the steady flow of specifica- 
tions on contracts. There is no evidence of stock accumula- 


tion except in jobbers’ hands, continues the “‘Age,’’ adding: 

Generally, some inroads are being made on unfilled orders. Except in 
the case of producers making one class of steel, this is causing little concern. 
Early developments are expected to define the course of the market for the 
next few months. 

In the East large mills have shown a willingness to enter forward business, 
while in the West neither producer nor consumer has moved much in this 
direction. In the one case, tonnage is sought to maintain satisfactory 
operation; in the other, the seller sees a good market ahead and the buyer 
a ready supply. It was chiefly in the East that prior to the advance early 
this month customers were given an opportunity to get under cover for 
the second quarter. 

Expectations of a large share of railroad business this year are helped by 
the New York Central's exercising an option on 31,390 tons additional 
of rails, placed with the Illinois, Bethlehem, Inland, and Carnegie steel 
companies. About 40 locomotives were bought, the Baldwin company 
to build 20 for the St. Louis-San Francisco and 10 for the Denver & Rio 
Grande. Of 1,800 cars ordered, 1,600 were for the Rock Island. The 
Baltimore & Ohio divided 6,000 tons of tie plates among Pittsburgh and 
Eastern makers. 

Expansion in structural steel] demand is indicated in reports of bookings 
calling for 40,000 tons, Over 15,000 tons of this is for the New York City 





transportation system. Fresh inquiries appeared for well over 35,000‘tons. 
including 14,000 tons for the Philadelphia subway, but not counting = 
vehicular tunnel between Oakland and Alameda in California. A Chicago 
& North Western bridge will require 3,000 tons and the McKinney, Stee> 
Co. is taking bids on some 5,000 tons for mil} buildings. ce 

Automobile steel demand is looking upward, the Ford Motor Co., for 
example, being now on a 6-day against the recent 6-day-a-week schedule. 
Tractor companies are reported operating at the limit of capacity and 
makers of tillage tools have lately enjoyed largest outputs in several years. 

Tentative pipe and tank work in the West includes 1,400 tons at Love- 
land, Cal., 1,500 tons in Utah, 5,000 at Kansas City and 12,000 tons for 
40 tanks for the Standard Oil Co. at Whiting, Ind. aon 

Blue annealed sheets, though demand has been relatively heavy, can be 
ebtained at a basis of 2.70c., Pittsburgh, for second quarter, the current 
market price. Orders for galvanized sheets of the lighter gages for early 
shipment have been sought at $2 a ton below the general market level. 

The abandonment by bolt and nut manufacturers of the system “of 
quoting delivered prices within certain zone limite and the return to the 
three basing points, Pittsburgh, Cleveland and Chicago, will be equivalent 
to an advance in prices if present discounts are adhered to, for, instead of 
absorbing freight to destination, the various manufacturers will merely 
equalize freights with their closest competitors. 

The strength of the Chicago situation is reflected in an advance of bar 
iron from 2c. to 2.10c. One rail steel mill is booked for two months ahead 
on double turn operations. Mills are falting behind on deliveries of concrete 
reinforcing steel. 

The pig iron market drags and in some districts increasing difficulty 1» 
experienced in maintaining prices. Importations from Germany, England 
and India the past week amounted to 13,000 tons. Agitation in regard fo- 
the anti-dumping provision of the tariff may result in a general investigation. 
as to prices of foreign grades. 

Active competition of cast iron pipe imported from France continues ané& 
interest has been added to the situation by the City of New York’s consider- 
ing foreign bids on 8,000 to 9,000 tons of water and gas pipe to be awarde@ 
next month. 

The German Raw Steel Syndicate has decided to operate at 85% of 
capacity in March, compared with 90% in January and February. 


For the fourth week in succession the ‘‘Iron Age’’ composite 
prices are unchanged, that for pig iron being $22 50 per ton 
and that for finished steel 2.546¢c. per lb. Both are lower 


than they were either one year ago or two years ago. The 
usual comparative price table is as follows: 
Feb. 24 1925, Finished Steel, 2.546c. per Lb. 
Based on prices of steel bars, beams, tank(Feb. 17 1925__-_--- nuts i 
piotes. plain wire, open-hearth rails,jJan. 27 1925__....-_-- 2.5) 
lack pipe and black sheets, constituting |Feb. 26 1924_-_______- 2.77 
88% of the United States output______ 10-year pre-war average, 1.68) 





Feb. 24 1925, Pig Iron, $22 50 per Gross Ton. 





Based on average of basic and foundry(Feb. 17 1925 _..____--_-. $22 5 
irons, the basic being Valley quotation,;Jan. 27 1925 __._.__--- 22 
the foundry an average of Chicago,|Feb. 26 1924 _.________-_ 22 
Philadelphia and Birmingham. 10-year pre-war average, 15 


Finished Steel — High: 1925, 2.560c., Jan. 6; 1924, 2.789c., Jan. 15; 

1923, 2. 824¢. : April 24. Low: 1925, 2.546c., Feb. 3; 1924, Oct: 14; 1923. 
, van 

ree, Iron.—High: 1925, $29 59, Jan. 13; $22 88, Feb. 26: $30 86, March 

20. Low: 1925, $22 25, Jan. 6; 1924, $19 21, Nov. 3; 1923, $20 77, Nov. 20. 


Liberal specifications and fair new business sustain the 
steel mills at a high level, states the “Iron Frade Review”’ 
in its issue of Feb. 26. Signs of an increase in volume of 
spring orders is looked for, as the industry is now more 
dependent than usual on incoming week-to-week tonnage, 
observes the ‘“‘Review,’’ giving further detail as follows: 


Steel producers generally find difficulty in building up backlogs of busi 
ness, but a liberal run of specifications plus a fair amount of new tonnage 
stil) is sufficient to keep production in high gear. Fresh buying is begin~ 
ning to show more signs of stirring as spring approaches and the volunm 
into which it may develop becomes a matter of immediate importance now 
that first-quarter contracts are nearing termination. The position of Chi- 
cago mills remains better than the average since they have accumulated 
a several months’ order book and continue to maintain it in the face of 
heavy production. Partially because of the large business of its Chicagp 
subsidiary and other factors, the Steel Corporation is able to make a better 
showing on its bookings than the independent companies. 

Operations, after having yielded slightly from the recent topmost level. 
are substantially unchanged this week. The Steel Corporation is running 
at 9344% of ingot capacity compared with a high rate of 95% two week» 
ago. Independent plants are 80% active, making the average for the gen- 
eral industry 88%. Chicago, the strongest point, still is maintaining 
100% production. Valley sheet mills are 86% active this week, a gain of 
2%. Wage conditions still keep the coke situation confused and buyers 
are waiting until the air is cleared. Some producers are putting it up to 
the workmen that insistence on the present scale means shutdowns. Thergy 
is no general sentiment for going back to the 1917 basis. 

The railroads are pressing the mills for rails and track fastenings on order, 
but are placing new requirements deliberately. The Rock Island bought 
1,600 cars and the week's orders in locomotives total 50. The New York 
Central has exercised its full option for rails, taking the total originally 
closed last October, 184,650 tons. The Baltimore & Ohio bought 1,000,000 
tie plates. ‘The Illinois Central has put out its largest machine tool list 
in several] years. 

The automobile industry, buying in piecemeal fashion and apparently 
gunning for price concessions, has been able to gather in some tonnage 
below the general quotations, especially in sheets. Full finished sheets 
quoted at 4.75c., Pittsburgh, for second quarter are available freely at 
4.60c. for April delivery. At least one lot for second quarter has gone 
well under that figure. Black sheets carrying attractive extras were sold 
to the automobile trade within the week at 3.40c., Pitesburgh, or lower. 
Detroit reports the Ford Motor Co. going on a 6-day week and gains by 
Studebaker, Buick and Chevrolet. 

The ‘“‘Iron Trade Review"’ composite of 14 leading iron and steel products 
fell again slightly this week to $4102. Last week it was $41 06 and two 
weeks ago $41 21. 

Pig iron remains dull and inactive. <A steel-making interest is offering 
iron at $22, Valley, for No. 2 foundry. A sale of basic at Pittsburgh wens 
at $21 50, Valley. New York with 25,000 tons brought the week’s strno- 
tural steel lettings to 47,824 tons, which is beyond the 1925 weekly average 
to date. Municipal work at New York contributed 8,300 tons for subways 
and 7,000 tons for a repair station. For Philadelphia subways 14,000 tons 
additionalisup. Riveted pipe lines are more numerous. Four for Western 
points call for 8,200 tons with one Eastern job 1,300 tons awarded. 
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Some business is bettig plated at the higher prices asked for atten: Wipes 
and bars, but this has’ not yet established the market for the bulk of the 
- tonnage still is to be placed. Some expiring wire contracts havé beeti ex- 
tended through March at $2 per ton advance over November. Nut and 
bolt prices are announced as unchanged for second quarter. Nuts and 
bolts now are based at Pittsburgh, Chicago and Cleveland, the former 
metaod of the price at producer's plant with freight allowance, having 
been dropped. 

Several large con 
term contracts 
to be named. 

Last week's upturn in scrap prices at Chicago was short-lived, being 
succeeded this week there and in other centres with renewed weakness 
and stagnant trading. 


ed iron ore allotments under long- 
500,000 tons. Ore prices still are 


sumers have increas 
involving in all about 








Growing Activity in the Cotton Spinning Industry 
The Figures for January 1925. 


The Department of Commerce announced on Feb. 21 
that, according to preliminary figures compiled by the 
Bureau of the Census, 37,866,066 cotton-spinning spindles 
were place in the United States on Jan. 31 1925, of which 


1 


time during the month, 
with 32,661,949 for December, 31,789,876 for 

31,078,804 for October, 30,122,384 Sep- 
tember, 28,945,603 for August, and 33,279,926 for Ja 
1924. The aggregate number of active spindle-hours re- 
ported for the month was 8,493,240,466. During January 
the normal time of operation was 2614 days (allowance being 
made for the observance of New Year’s Day in some localities 
compared with 26 days for December, 2414 days for No- 


Ae ~ > 

33,180,758 were eperated at some 
compared 
November, for 


nuary 


vember 26% for October, 251% for September, and 26 for 
August. Based on activity of 8.78 hours per day, the 
average number of spindles operated during January was 


36,503,376 or at 96.4% on a single-shift basis. 
This percentage compares with 90.4 for December, 87.5 for 
November, 85.4 for October, 76.1 for September, 62.8 for 
August, and 95.5 for January 1924. The average number 
of active spindle-hours per spindle in place for the month 
was 224. The total number of cotton-spinning spindles 
place, the number active, the number of active spindle-hours, 
and the average spindle-hours per spindle in place, by States 
are shown in the following state me nt: 


capacity 


’ 


Active Spindle Hrs. for Jan. 


! 


Stale 








Spinning Spindles. |a 
Active | | Average per 
In Place During Total Spindle in 

| Jan. 31 January Place 

United States 37,866,066) 33,180,758 ‘8, 493,240 466 224 
Cotton-growing States. ----. 17 ,406,31 ones 965 >, 378 I5, 230,841,629 302 
New England States- - - -- 18,531,022) 14,600 ,572/2,919,196,044 158 
All other Btates.......cccc- 1,982,730; 1,61 4,803) 343,20 2,793 178 
CE 1,399,989) 1,342.05 52 401,951,810 287 
Connecticut_- - - ex | 1,270,740) 1,148,442) 228,593,374 180 
Georgia - - - - - ; | 2,822,762) 2,743,666] 809,511,875 287 
Maine. —_ - 1,134,824) 1,103,954) 213,780,994 188 
Massachusetts 111,740,238! 8,825,996|1,707 627,590 145 
New Hampshire es 1,448,406] 1,061,872) 237,927,730 164 
» New Jersey - 443,618! 405,078 62,976,530 142 
New York 997,950} 832,682! 197,383,815 198 
North Carolin: 5,964,960) 5,833,102'1,896,203,852 318 
Pennsylvania_-- nae 192,310) 133,722) 27 872,787 145 
Rhohe Island : | 2,792,006) 2,323,276! 507,032,852 182 
South Carolina ‘ | 5,295,949) 5,254,642) 1,664,881,524 314 
Tennessee - | 153,184 439,932| 123,646,408 273 
. Texas i ; on étieee 226,676) 212,660 58,483,220 258 
Virginia - pecmneaes | 707,314) 690,354| 153,955,561 281 
All other ‘Sti ates | 975,140 29.418! 201,410,544 207 











Advance Report by Federal Reserve Bank of Philadel- 
phia on Steel and Iron Foundry Operations in 
January. 

The Department of Statistics and Research of the Federal 
Reserve Bank of Philadelphia in its usual monthly statement 
furnishing an advance report on steel and iron foundry oper- 
ations in the Federal Reserve District of Philadelphia has 
the following to say on Feb. 26: 

Owing to the temporary closing of one of the steel plants from which we 
receive monthly reports, the tellowing operating data are prepared from the 
returns of five identical firms instead of the usual six steel foundries located 
in this district. It will be noted in the table below that during January 
production declined somewhat. On the other hand, shipments, both in 
value and in tonnage, increased. The greatest gain occurred in stocks of 
pig iron, while the greatest decline was reported in supplies of coke. The 
five reporting foundries have a combined steel-making capacity of 6,050 
tons per month. 

STEEL FOUNDRY OPERATIONS 
Third Federal Reserve District. 
January, 


December , Per Cent 


1925 1924. Change 

Capacity of furmaces___________ 6,050 tons 6,050 tons ) 
lt EL A ae 4,002 * sac * —9.7 
a I 3.588 3.130 °‘ +14.6 
alue of shipments i $554,882 $491.759 +12.8 
Unfilled orders 4.850 tons 4,680 tons +3.6 
Value of unfilled orders - $1,192,593 $1,223,924 —2.6 

Raw stock: 

- Pig iron pts Re eSenens 2,686 tons 1.974 tons +31.0 
Scrap - - - - ‘ re 9,952 * 10,102 * —1.5 
a SS ‘seecm 567 ‘* ie —27.5 


The table below includes the main operating items of 30 iron foundries in 
this district, whose combined iron-making capacity totals 11,665 tons per 
month. It will be noted that output of both malleable and gray iron cast- 
ings was somewhat greater during January than in the preceding month. 
On the other hand, shipments and unfilled orders declined both in value and 





! from the mines that threatened to bury everyone. 


in-tonnage. Stocks of pig iron and coke showed incréases but ediiitien of 
scrap were smaller than they were in December. 
IRON FOUNDRY OPERATIONS 
Third Federal Reserve District 


Per Cent 





January December Change. 
Capac ffurna 11.665 tons 11.665 tons 0% 
Production 5.015 1.711 in +65 
Mallea ire 574 5AS +2.9 
orey mon 1.441 4,153 +6.9 
Jobl ing 2.754 2 806 —1.9 
For for her manufactur 6.687 1,347 +25.2 
Shipment z 3.568 4,078 —12.7 
Value of shipment $522 825 $612,088 —14.6 
Unfitied order a 2 S28 tons 3,078 tons —R8.1 
Value of unfilled orders ; $478 ,964 $558,812 14.3 
Raw stock 
Pig iron..---- 6,347 tons 5.985 tons +6.0 
Scrap- at 2s * Sie * —3.1 
0 Rea ee 2 O71 1.910 +8.4 
ee Production During January. 
On Feb. 20 the Bureau of the Census issued the following 


statement fee ai x cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand and exported, covering the six months’ period ended 














Jan. 31 1925 and 1924: 
COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS 
‘* "| Received at Mills.*) Crushed. | Om Hant atMills. 
State Aug. 1 to Jan. 31. | Aug. | to Jan. 31. | Jen. 31. 
1925 1924 1925 1924. | 1925. | 1924. 
acai inlaaminemeamaiatee ana a a = — 
United States_- -|4,126,186 2,974,808 3,242,325 2,402,545) 898. 671| 578,378 
Alabama 206 253 107,411 178,521]. oe ae 29,051) 12,688 
Arkansas -| 287,791 157,780} 229,900) 139,162) 57,941) 19,202 
Georgia -----| 341,292) 184,596| 286,029} 162,367] 59,179} 23,119 
Louisiana - -- ee 145,303; 107,283) 127,759 $8,032 17,544 19,255 
Mississippi ; 399,441) 230,037) 308,696) 185,775 91,497| 44,760 
North Carolina 238,141 274,048 191,688! 220,802 46,805 53,542 
Oklahoma cad 422,136) 209,819) 278,242 170,193; 144,133 39,825 
South Carolina ---| 192,086, 163,211; 169,847) 142,544 22,870) 21,306 
Tennessee ‘ | 241,711 151,640; 187,459) 128,185 54,903 22,148 
Texas ‘a 1,451,175'1,259,139|1,123,799| 964,822! 331,594) 302,448 
All other ‘ 200 827 129 S44 160,.385' 105,458 43 1! 54 20 O85 
* Includes seed des troyed at mills but not 21,711 tons and 12,786 tons on hand 


Aug. 1, nor 78,651 tons and 81,750 tons reshipped for 1925 and 1924, respectively. 
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 
HAND 

| tales, i Danis 
| i Lo & Produced Shipped Out 
Item Scason.| On Hand | Aug. 1to Aug. 1to On Hand 
|} Aug. 1 Jan. 31 Jan 31. Jan. 31. 

Crude oil (pounds) - ./1924-25 *4,052.703) 971,257,902) S881, 582, 300 +1: 20, 997 033 
11923-24 5,103,348) 707,186,083) 599,925,651! 135,934,532 
Refined oil (pounds) |1°241-25'a106,799,632 6766 .328,973 _. | 4303 506,502 
1923-24) 138,112,489) 506,430,300 175,310,671 
Cake & meal (tons) .|1924-25 41,620 1,480,358 1,327,044 194,934 
1923-24 49,766 1,099,755 930 087 219,434 
Hulls (tons --|1924-25 33,515 924,841 745.509 212,847 
1923-24 15,615 682,150 533,238 164,527 
Linters (500-1b .bales) ; 1924-25 53,410 619,53 504,170 168,776 
1923-24 27,565 487,036 346,311 168,290 
Hull fiber (500-1b 1924-25 $9,012 36,894 12,118 
bales .11923-24 7,265 15,614 17,399 5,480 
ee abbots, motes ,&c.' 1924-25 4,644 19,487 15,556 $,575 
500- Ib. bales) - - 1923 24 l 605 15 502 10, S807 _ 6, +300 
* Includes 1,137,689 and 5,890,857 pouns is held by re fins 1z and manufacturing 


establishments and 302,000 and 22,817,560 pounds in transit to refiners and con- 
8 pom ers Aug. 1 1924 and Jan. 31 1925, respectively 
t Includes 3,406,674 and 653,496 pounds held by okers, agents 






refiner br 


uae warehousemen at places other than refineries and manufac tablishments 
and 7,970,451 and 6, 941, 4 0 pounds in transit to manufacturers of lard substitutes, 
oleomargarine, soap , Aug. 1 1924 and Jan. 31 1925, respectively 


» Produced from 832,984,777 pounds crude oil 


EXPORTS OF COTTONSEED OIL FOR SIX MONTHS ENDING JAN. 31 
Item— 1925 1924.., 
Oil—Crude ; pounds_ 13,778,882 15,790,246 

Refine ‘Ss “ a peak ‘ pounds_ 18,374,635 7,898,879 
Cake and meal = ‘ee ae tons 320,439 76,753 
Aids chin aan we iuiede tie oiianee running bales_ 77,942 35,675 





Bituminous Coal Market Weakens—Anthracite Dull— 
Prices Decline Slightly. 

“Everything, especially the weather, is making it too hot 
for the bituminous coal trade. Last week’s halt in the down- 
ward tendency was only temporaty, for with the almost 
general prevalence of unseasonably warm weather the mar- 
ket has again weakened to such an extent that the trade is 
in the dumps,’’ declares the “Coal Age’’ of New York, 
its weekly market review of Feb. 26 which reads as follows: 

Selling of distress coal at sacrifice prices is common. Domestic business 
is so slow in the Middle West that those sizes have backed up all around, 
eausing a further curtailment in working time. While this has caused 
a nominal improvement in screenings it has not been sufficient to make 
it worth while to crush lump. Steam coal is moving in only moderate 
volume and competition is so keen that nobedy is making any money. In 
some of the Illinois fields the working time is so curtailed that miners are 
leaving for the non-union fields of western Kentucky. 

Conditions in Kentucky markets have not improved to any appreciable 
extent, plenty of unsold coal cluttering the tracks at mines, although pro- 
duction has been cut down. A good deal of coal is being offered in eastern 
Kentucky at less than market figures, though screenings are a little stiffer. 
Reduced demand and lower prices for smokeless in the West have caused 
a decline in output to about 900,000 tons a week in the smokeless fields. 
West Virginia high-volatile coals are in even worse shape, as demand for all 
grades is meager in comparison with output. 

Trade is quite brisk in Duluth, a taste of cold weather having revived in- 
terest. A revised price circular just issued shows strength in quotations, 
especially in screenings, and no cuts are expected any time soon. Business 
at Milwaukee, on the other hand, is about as dull as in most of the other 
markets. 

The atmosphere of the Cincinnati trade is of a slightly lighter shade of 
blue, for though there are no signs of anything approaching vim in the mar- 
ket, ‘“‘bargain”’ sales are less numerous, due to a letup in the volume of coal 
Conditions in Columbus 
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and Eastern Ohio continue to be practically comatose. 
and Buffalo markets are stagnant. 

Demand in New England is holding up sufficiently to maintain prices, a 
gradual improvement being noted. The volume of business is still rela- 
tively small, however, and there is no immediate likelihood of quotations 
going higher. The trade at New York and Philadelphia is quiet, contracting 
being on a small scale. faltimore continues to bewail a season of blasted 
hopes. Though mild weather has taken most of the zip out of domestic 
business at Birmingham, the steam trade continues slowly but surely to 
expand. 

The continuance of extremely mild temperature has taken all the life out 
of the hard-coal trade, demand having petered out to hand-to-mouth or- 
dering. Chestnut still has the best call, followed by nut, but egg is in fair 

request and occasional orders for broken are comingin. Peaisslow. Steam 

sizes are in fair sha barley leading in demand, though the one company 
making birdseye notes considerable activity in that size on contracts. 
Some of the smaller mines have closed because of lack of orders. 

The ‘‘Coal Age” index of spot prices of bituminous coal 
standing on Feb. 23 at slightly under 168, the 
$2.03. 

Dumpings of coal for all accounts at Hampton Roads in the week ended 
Feb. 19 totaled 424,295 net tons, compared with 324,260 tons in the pre- 
vious week. 


The Pittsburgh 


pe, 


slipped slightly, 


corresponding price being 


Reports from the various mining and coal consuming 
centers indicate a further dropping off in production and de- 
mand with the exception of a few localities. The Superior- 
Duluth section, feeding the Northwest, is still the leader in 
activity and reports from there indicate that there will be 
less than a million tons of soft coal left on the docks at the 
opening of navigation next spring declares the ‘‘Coal Trade 
Journal’’ in its market summary issued Feb. 25, portions of 
which we reprint herewith: 

Large tonnages of Pocahontas are still being received by 
take care of contracts. Bituminous slack is scarce and prices were raised on 
Feb 18. Orders have increased during the last few days but these are all 
for spot coal, as contracting does not start in earnest until about May Ist. 
Buffalo reports no improvement in volume of sales or price in bituminous 
anthracite or coke. Both Toronto and Montreal report a draggy market 
in all classes of fuels, due to the continued mild weather and large stocks 
being carried locally. Bituminous consumers in Detroit are buying very 
cautiously and taking no chance of overstocking. Domestic sizes are slow 
on account of the warm weather. 

At Boston and Providence the bituminous tidewater demand is dull and 
prices lower, while all-rail bituminous is still dormant. Anthracite is very 
inactive and sefter in price. The market has disappeared in New York 
for both hard and soft coals and anthracite prices are off about 25c in con- 
sequence. The bituminous market continues quiet in Philadelphia but 
anthracite is still in very fair demand. Stove and pea are in less demand 
making egg and nut the leaders at present. Of course, demand in both do- 
mestic and steam sizes is slightly off due to the high temperatures prevail- 
ing. At Baltimore export continues dull with no price changes and nothing 
of importance to report in hard coal circles. Stocks on the piers are pretty 
well down. At Hampton Roads the movement over the piers last week was 
the heaviest in some weeks, but, in spite of this, stocks have increased 
due to the fog’s delaying movement of vessels, and this situation will take 
some time to clear up. 

Columbus reports that there has been a material dropping off in activity 
and the Ohio coal trade is probably experiencing the dullest period in several 
years. Prices are irregular. In Cincinnati the market is szill stagnant with 
no demand and large oversupply. Transportation is good but loadings 
small. Prices have softened materially but this seems to make no differ- 
ence in the general conditions as consumers are not interested at any price. 

The market is much depressed and there are large tonnages of distress 
coal available at Louisville, all of which keeps the prices down. 
railroad buying are fairly good but domestic demand is off on account of 
the weather. The West Virginia high and low velatile markets are soft on 
account of the mild weather and excess stocks in most of the large consum- 
ing centers. Kanawha and Logan production is only slightly curtailed but 
*‘no market" losses are increasing. The same is true of the New River and 
Winding Gulf territories. In the Upper Potomac and western Maryland 
sections production is slightly in excess of demand so there has been a slight 
curtailment, though the production is still running over that of 1924. 
The buying is limited to domestic markets as export is light. Virginia re- 
ports that both market and production are good although ear and labor short- 
age cut down the output somewhat. There is no increase in coke production. 
There is no improvement in the Fairmont district. The spot business is 
limited and prices are unchanged. There have been no new railroad con- 
tracts put through since that of the N. Y., N. H. & H. some time ago. 
The district is working more and more nonunion. The general tone in the 
central Pennsylvania district is not as good as it was a week ago. ‘‘No 
bills’’ are running higher and prices somewhat lower. Independent Conne!]s- 
ville operators have put back the rate of pay to the former basis on 
of the lessening in demand. 

The main interest in the Pittsburgh field at present is in the coming lake 
shipment contracts. Contract shipments continue good but the 
market is sluggish on account of the spring weather. 


all-rail route to 


Steam and 


account 


domestic 








Decreases in Weekly Production of Bituminous Coal, 
Anthracite and Coke. 


During the week ended Feb. 14 a large decrease amounting 
to nearly 11% occurred in the output of bituminous coal as 
reported by the United States Geological Survey. Anthra- 
cite and coke production also declined from their levels of 
the preceding week. Interesting details regarding the pro- 
duction of these three kinds of fuels are quoted from the 
Survey as follows 


The production of soft coal continued to plunge steadily downward in the 
gecond week of February and fell considerably below the 10,000,000-ton 
mark. The total output is estimated on the basis of railroad shipments at 
9,745,000 net tons, a decrease of 1,165,000 net tons, or nearly 11%. This 
was far less than the output in the corresponding week of 1924, appreciably 
below that in 1922 and 1923, and about 1,700,000 tons more than that in 
1921. 

Examination of the railroad reports indicate that the decline was general 
and each of the seven major railroad regions showed a sharp decrease in 





loadings, the smallest of which occurred in the Allegheny and Southern dis- . 
tricts. 


Preliminary telegraphic reports on the number of cars loaded daily show 
a loss of nearly 5,900 cars on the first two days of the week of Feb. 16-21 
as compared with the corresponding days last week. A corresponding de- 
crease during the remainder of the week would carry the total output down 
to about the 9,000,000-ton level. 


Estimated United States Production of Bituminous Coal (Net Tons). 
(Including Coal Coked.) 

—1924-1925-——_ 

Coal Year 





——1923-1924- 
Coal Year 








Veek. to Date. Week. to Date.b 
Jan. ik anti aiiaib tha ated 11,073,600 on. ai 5, 000 11,716,000 474,0: 52 Oe 
Daily average ---_--- 1,846,000 B: 00 1,953,000 1,852,0) 
Sh 2 a, eee 10,910,000 405° 225 >, ‘000 11,891,000 485,943, 000 
Daily average______ 1,818,000 1,543,000 1,982,000 1,855,000 
9,745,000 414,970,000 11,528,000 497,471,000 
Daily average______ 1,624,600 1,545,000  & 9: 21 ,000 1,856,000 


a Original estimates corrected for usual error, which in past has av eraged 
2% b Minus one day’s production in April to equalize number of days in 
the two years. c Revised sicne last report. d Subject to revision. 


Production of soft coal during the first 269 working days of the coal year 
1924-1925 was 414,970,000 net tons. In the six preceding years it was as 


follows: 

Years of Activity Years of Depression. 
US) eee 503, 360, 600 net tons | 1919-! 20 Sarees 428,500,000 net tons 
| ) eee 487 395,060 net tons |1921-22________¢ 375,811,000 net tons 
1923-24.......- 497 ,471,000 net tons | 1922- 33. SES .366,186,000 net tons 


Thus it is seen that with but six weeks remaining the coal year 1924-25 
stands 81 million tons behind the average of the three years of activity and 
about 25 million tons ahead of the years of depression. Compared with the 
average of the six years, it stands about 28 million tons behind. 

ANTHRACITE. 

Like soft coal, the production of anthracite declined in the week ended 
Feb. 14, but not so sharply. The total output for the week is now estimated 
at 1,824,000 net tons, a decrease of 85,000 tons. In the corresponding week 
of 1924 the output was 1,900,000 tons. 

Cumulative production during the present coal year to date (April 1 1924- 
Feb. 14 1925) stands at 77,707,000 tons, as against 80,208,000 tons in the 
corresponding period of the coal year 1923-24. Thus it is seen that with 
but six weeks remaining the present coal year stands approximately two and 
a half million tons behind. 


Estimated United States Production of Anthracite (Net Tons). 





1924-1925 1923-1924—_——_ 
Coal Year Coal Year 
Week Ended— Week. to Date. Week. to Date. 
NG ES 1,730,000 79,974,000 1,893,000 76,402,000 
te ates neha e 1,909,000 75,883 ,0C0 1,906,000 78,308,000 
ae | ee 1,824,000 77,707 ,000 1,900,000 80,208 ,000 


a Minus one day’s produc tion in first week of April to equalize number of 
days covered in the twe years. b Subject to revision. 


BEEHIVE COKE. 

The production of beehive coke in the week ended Feb. 14 fell short of the 
record for the preceding week. The total estimated output is now placed at 
264,000 net tons, a decrease of 12,000 tons, The principal losses occurred in 
Pennsylvania and West Virginia. Production in the group of four Southern 
States was decidedly improved. According to the Connellsville ‘Courier,’ 
production in the Connellsville region dropped back to 193,890 tons. The 
‘Courier’ attributed the decrease to a curtailment in running time at many 
ovens and a reduction of 133 in the number of ovens in blast. 





Estimated Production of Beehive Coke (Net Tons). 
———- Week Ended-————_- 1925 1924 

Feb. 14 Feb. 7 Feb. 16 0 to 
1925.b 1925.c 1924. Date. Date.a 
Pennsylvania and Ohio____204,000 218,000 233,CC0 1,353,060 1,401,000 
West Virginia_-__- 12,000 14,000 17,000 85,000 99,000 
Ala., Ky., Tenn. & Georgia 30,000 25,000 22,000 153,000 121,000 
Virginia _ | - _.. 10,0€0 10,000 10,000 63 .000 58,000 
Colorado & New Mexico. 4,000 4,600 6,0C0 27,000 36,000 
Washington and Utah_-_--- 4,600 5, 600 5, 000 30,000 28,000 
United States total... - 264, 000 276, 000 293, or 0 1,711,000 1.743 .0 
Daily average _- _ 44,090 46,C00 49,000 44 ,000 5,000 


a Afjusted to make comparable the number of days covered in both rot og 
b Subject to revision. ec Revised from last report. 


Cumulative production of beehive during 1925 to Feb. 14 stood at 
at 1,711,000 net tons. Figures for similar periods in earlier years are as 


coke 


follows: 
1921_. _1,637,000 net tons! 1923 2,410,000 net tons 
1922 839,000 net tons | 1924 1,743,000 net tons 





Production of Bituminous Coal and Anthracite During 
Month of January. 

Preliminary estimates by the United States Geological 
Survey place the total output of soft coal in January at 
51.914.000 net tons, an increase over the figure for December 
of 5,686,000 tons. With the single exception of January 1924 
this is the largest January output on record. The production 
of anthracite, however, was the smallest recorded for Janu- 
ary, excepting only that in January 1918, declares the Sur- 
vey. 

In studying these figures it should be remembered that 
those for the coal years 1923-24 and 1924-25 are estimates 
based on preliminary reports of cars loaded and are subject 
to revision upon completion of the final annual figures as 
reported by the operators. Those for the earlier years have 
been revised and now stand as final. The estimates, how- 
ever, have been adjusted to take care of the error of about 
2% that usually has existed. 


PRODUCTION OF COAL IN JANUARY AND IN FIRST TEN MONTHS 
OF LAST | TEN COAL YEARS (NE x TONS) 
| Bituminous | Anthractle 
Year } Coal Year ( ‘oal Year 

| January to Jan. 31 January | to Jan. 31. 
1915 a 16 | 46,593,000 | 390,903,000 7,649,000 77,950,000 
1916-17 | 47,969,000 414,881,000 7,672,000 72,233,000 
1917-18 | 42,227,000 456 827,000 7,270,000 83,496,000 
1918-19 ; 42,193,000 487,462,000 7,819,000 a82,499,000 
RS wi we oe 8 ORES | 49,748,000 407 019,000 7,459,000 | 77,440,000 
1920-21 _ ..- = | 41,148,000 471,162,000 | 7,681,000 | 75,470,000 
1921-22. -- =a 38,930,000 351,126,000 | 6,566,000 73,698,000 
1922-23 51,903 ,000 340,879,000 8,521,000 40,361,000 
1923-24 - b. babevenens 52,464,000 | 472,697,000 | 7,924,000 75,965,000 
1924-25 -b-----.---- 51,914,000 ' |_ 394,215,000 | 7,400,000 — _73,955,000 


a Years of large washery production 





b Subject to revision 
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Exports of Canned and Dried Foods. 
Evaporated fruits show a 4,000,000 pound drop for 
January as compared with the same month of 1924, occa- 
sioned principally by considerable decreases in shipments of 
dried apples, apricots, and peaches, the Department of 
Commerce announced on Feb. 21. Prune exports are some- 
what in excess of those of last year. 

Foreign shipments of canned fruit are holding up well with 
the exception of canned peaches, but this loss has been more 
than compensated by the increase of pineapples. A falling 
off in canned salmon shipments has allowed the canned 
sardine to forge to the front once more as the leader of our 
canned fish exports. 

Condensed milk shipments fell off about 41%, but the 
sharpest drop of the month occurred in evaporated milk, 
which decreased 76% from the exports of January of the 
preceding year. It will be remembered, however, that 
January was the banner month in 1924 in evaporated milk 
shipments, caused by unusually heavy buying by Germany, 
which commenced in Nov. 1923, and reached its peak in 
Jan. 1924. 

DOMESTIC EXPORTS OF CANNED AND DRIED FOODS 


| Month of January | Seren Months End. January 


1924. 1925. 


Total canned meats.-_---_- 


Ibs. | 1,403,062| 1,535,463 8,849,657 7,856 889 








AS ge coat $321,998 $411,186) $2,613,151 $2,229,273 
Total dairy products___-.-- Ibs 34,536 289! 13,001,541} 145,889,785) 122,982,772 
Value ___. wacanene .| $3,973,318) $1,947,436) $18,109,852) $15,478,173 
Total canned vegetables___Ibs.; 3,626,341! 3,351,347) 31,038,908) 29,894,258 
eS rR oe} $319,987 | $335,628 $3,297,688| $3,341,124 
Total dried & evap'd frults.Ibs.| 31,540,250) 27,222,348) 174,437,873) 248,462,460 
Value J ---------| $2,431,857| $2,243,676! $15,625,151) $19,031,714 
Total canned fruits__.____lbs.| 15,528.410) 16,239,189) 105,545,122! 164,656,261 
Sees —- $1,451,071 $1,645,009) $10,562,241) $17,143,242 
Beef, canned _-Ibs.| -340,737| 122,746! 1,022,342! 760,264 
Value end ia | $40 322 $33,571 $236,242 $184,525 
Bausage, canned... __. Ibs.| 353,975 473,196) 1,603,551) 2,040,839 
Value _. eee $108,465) $125,603 $455,836 | $522,266 
Milk, condensed _---.-_-- Ibs.| 8,077,438! 4,701,169, 39,288,553) 32,771,015 
Sweetened “ae ‘ | $1,274,591 $724,107; $5,877,798; $4,764,706 
Milk, evaporated... Ibs.| 25,545,982) 5,951,518) 100,099,256) 76,258,167 
Unsweetened . - ..---| $2,352,582] $567,517| $9,831,143! $6,822,653 
Salmon, canned Ibs.! 5,257,487! 4,877,580! 38,356,617! 45,919,527 
Value SS | $729,153 $696,898, $5,705,909) $6,868,756 
Sardines, canned__._._.. _]bs.| 5,415,754) 5,760,957; 21,240,424) 28,088,496 
ees i : $173,391, $473,072! $1,865,827| $2,343,225 
Raising .___. sasnune lbs.| 3,884,699) 4,945,988) 60,712,896| 65,762,213 
Value | $376,184 $385,072) $5,758,523, $4,901,567 
Apples, dried... -- ..lbs 5,111,888 2,086,946) 19,620,094; 16,012,785 
Value _. eel eter elie anh ine $583,614) $274,640| $1,916,363) $1,914,464 
Apricots, dried__- ..Ibs 2,424,500) 898,385) 20,615,518 10,768,968 
Value $252,355| $151,082) $2,252,697) $1,568,773 
Peaches, dried _- Ibs 1,337 96S) 281 834) 4,628,475 3,149,564 
Value __ ao $92,737 $29,547) $364 292) $291,277 
Prunes, Gried.......... Ibs.| 17,472,170! 18,044,231; 57,025,667| 144,060,946 
Value a tale $995,683, $1,288,735, $4,374,648 $9,313,916 
Apricots, canned________. Ibs 2,250,076; 2,959,591; 14,212,441! 25,548,226 
ET EE ‘ $176,663! $259,555, $1,174,187) $2,298,159 
Peaches, canned. _-_-.--- Ibs 6,095,284| 4,774,878) 29,674,648) 43,831,221 
area $3,515,761) $494,939) $2,623,436, $4,379,012 
Pears, canned__...__. _ 4,287,510) 3,355,098) 28,520,168, 49,280,125 
i a ere $364,980; $416,494) $3,111,647) $5,843,161 
Pineapples, canned --- -- - - - Ibs. 723,950 2.156.530! 15,082,707| 19,779,271 
eae wat $94,735! $228.325! $1,818,771! $2,214,892 
(= = penne = oe 





Ez 





Domestic Exports of Meats and Fats. 
Domestic exports of meats and meat products for the 


seven-month period ended January 1925 declined, amounting 
to 413,647,922 lbs., as compared with 639,991,957 lbs. of 
meat and meat products exported during the seven-month 
period ended January 1924, a decrease of approximately 
226,350,000 Ibs., according to a report made public by the 
Department of Commerce at Washington on Feb. 21, which 
continues as follows: 


Total animal oils and fats exported for the seven-month period ended 
January 1925 were 655,454,412 lIbs., compared with 777,520,650 Ibs. 
for the same period ended January 1924. aaa ad 

The decline in meat products was most noticeable in the case of hams, 
shoulders and bacon, whereas the decrease in animal oil and fats was 
almost entirely in the case of lard. 

Of the principal neat and fat commodities exported increases for the 
seven-month period ended January 1925 over the same period 1924 were 
noted in the case of pickled beef, oleo oil, neutral lard and animal fat lard 
compound. 

It is also of interest to note that cottonseed oil exports for the seven- 
month period ended January 1925 had increased over the similar period 
in 1924 by approximately 8,600,000 lbs. 


DOMESTIC EXPORTS OF MEATS AND FATS 


| avonth of January. | 


{|__| 
1924. | 1925. | ‘ , 




















Total meats & meat prods., Ibs__| 98,150,485] 73,279,836 /639,991,957/413,647,92z 














Value _. i > '$13,381 '684|$12.534.658 $90 000,768 )| $64,472,642 
Total animal oils and fats, Ibs_-__|156,1 1,125) 98,082 ,929'777 520,650 655,454,416 
Value OEE _-|$20,747 ,352/$15,778,015| $97,621,501 |$93 673,557 
Beef, fresh, pounds_- 285,831 370,138) 1,803,234) 1,698,796 
Value " eee 7 $60,025 $58,769) $297,086) $269,590 
Beef, pickled, &c., pounds------ 1,200,598} 1,467,188) 13,140,807) 13,479,096 
| ee a $124,315) $156,366! $1,281,986) $1,372,899 
Pork fresh, pounds..__...--.---| 6,559,163) 4,564,130) 37,871,527) 19,567,169 
Value py ye a oer $906 348) $729,613) $5,431,520) $3,029,656 
Wiltshire sides, pounds*___._---| 2,950,899) 1,996,128, }#£------ 8,658,105 
| aerate eceanntte "| “$399/553] $389,896) 9 ------ $1,493,934 
Cumberland sides, pounds*...._| 3,587,197) 3,163,512} ------ 15,237,738 
Value a eRe ee $591,710); —_------ | $2,592,999 
Hams and shoulders, pounds__-_-| 30,101,838 29,377 349/222 429,109) 157,356,043 
Value .... pe sexaondue -| $4,458,659 $5,256 ,122\$35,250,309/$26,615,811 
Bacon, pounds_ - | 42.426 660) 21,631,721, 281,019,181) 138,752,661 
Value ‘ Ey $5,507,810) $3,678,539 $36 ,323 ,441/$20,579,120 
Pickled pork, pounds_-..--.-..-- _| 2,755,218) 2,538,984! 25,417,863) 16,012,133 
Dl ich pereshvenchottus $337,386| $376,528) $2,926,668) $2,025,946 
ee eee 6,512,361) 2,266,682) 52,696,792| 58,865,991 
DE cc ciigenaeenesseeniid $913.934| $923'413| $6.344,831| $9,110,020 
NS re 132,758,311} 78,440,345'618,832,164/493,710,824 
a ners? $18,028 ,374\$13,091,585/ $80 ,933 ,423|$72,634,100 
Neutral lard, pounds. -_-.....---- 3,395,547 2,105,430) 12,266,458) 14,102,334 
eee ee $487 631 $378,306! $1,708,596) $2,380,263 
Lard compounds, animal fats, Ibs _| 458 887 645,607| 4,016,484| 4,677,823 
Dt shacsivebbeetonnenan se j $69,827 $97,025 $538,755 $673,916 
Margarine, animal fats, pounds- - 56 ,587 51,941 781,757 426,317 
0 ee ee $8,852 $9,430 $124,854 ; $71,770 
Cottonseed oil, pounds.....---- 4,225,488} 8,911,760) 25,492,312) 34,103,559 
| esa ae 5 ee cae $437,190} $914,727) $2,673,874) $3,656,637 
Lard compounds vegetable fats, 
wound. epee namaste 498,140| 511,594) 3,789,967| 3,762,653 
_ ear $71,536 $77,761| $553,385 $543,440 





* Included in ‘‘Hams and shoulders’ prior to Jan. 1 1924. 
a Included in ‘‘Bacon” prior to Jan. 1 1924. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Feb. 25, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows an increase 
of $91,300,000 in holdings of discounted bills and of $5,- 
500,000 in acceptances purchased in open market, together 
with a deerease of $13,500,000 in Government securities. 
As a result, total earning assets went up $83,300,000 to 
$1,129,700,000. Federal Reserve note circulation increased 
$29,900,000, while cash reserves declined $15,700,000 and 
non-reserve cash $4,600,000. After noting these facts, the 
Federal Reserve Board proceeds as follows: 

The New York Reserve bank shows an increase of $78,600,000 in holdings 
of discounted bills, Boston an increase of $9,000,000, and San Francisco 
and Chicago show increases of $28,800,000 and $2,700,000, respectively. 
Of the remaining banks, four show a total increase of $1,700,000 and 
four a total decline of $3,400,000. 

An increase of $16,000,000 in holdings of acceptances purchased in 
open market is reported by the New York Reserve bank, while Boston 
shows a decrease of $7,400,000 in this item and Dallas a decrease of $2,- 
700,000. The System's holdings of Treasury notes went down $9,600,000 
and of Treasury certificates $4,700,000, while holdings of United States 
bonds increased $800,000. 

The principal changes in Federal Reserve note circulation during the 
week comprise an increase of $11,500,000 reported by the New York bank, 
$10,700,000 by Cleveland, $5,400,000 by Boston, and $4,200,000 by 
Philadelphia. The eight remaining banks show a net decline of $3,000,000. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1062 and 1063° 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Feb. 25 1925 follows: 


Increase (+) or Decrease (— 
During 
Week. Year. 

Teta) DOP VER. «oc cccccccdcous ee cate —$15,700,000 —$200,200,000 
I a —11,700,000 —229,200,000 
Tete? GUPRIEe SHOU... cccccccccccccs +83,300,000 +178,900,000 
Bills discounted, total_........---- - $91,300,000 —97 800,000 
Secured by U. 8. Govt. obligations. +86,900,000 +19,800,000 
Other bills discounted__.......--- ‘ +4,400.000 —117,600,000 
Bills bought in open market___------ +5,500.000 + 53,900,000 
U. 8S. Government securities, total... —13,500.000 +208 ,900,000 


| SR EE eae +800,000 +57 ,400,000 
EET GHEE, «. onccccecccacenccs —9,600 ,000 + 157,800,000 
Certificates ot indebtedness- ----.-- —4,700,000 —#6,300,000 
Federal Reserve notes in circulation.... +29,900,000 —293 000,000 
PEL. ca decatinaseabnese +12,500,000 +283 ,800,000 
Members’ reserve deposits. _....----- +17,800,000 +281,900,000 
Government deposits.........--.--- + 500,000 —11,800,000 
Se GG cccccrianucibgenuanen —5,800,000 +13,700,000 








The Week with the Member Banks of the Federal 
Reserve System. 


Increases of $56,000,000 in loans and discounts and de- 
creases of $28,000,000 in investments and of $98,000,000 
in net demand deposits are shown in the Federal Reserve 
Board’s weekly consolidated statement of condition on 
Feb. 18 of 739 member banks in leading cities. It should 
be noted that the figures for these member banks are always 
a week behind those for the Reserve banks themselves. 
While loans on corporate securities show a decline of $11,- 
000,000, loans on U. 8S. Government obligations and “all 
other,’’ largely commercial, loans and discounts show in- 
creases of $14,000,000 and $53,000,000, respectively. 





Holdings of U. 8. bonds increased by $3,000,000, whereas 
holdings of Treasury notes and certificates were reduced 
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by $20,000,000 and corporate securities by $11,000,000. 
Further comment regarding the changes shown by these 
member banks is as follows: 

Member banks in New York City report an increase of $50,000,000 in 
loans and discounts, a decrease of $18,000,000 in loans on corporate se- 
curities offsetting in part increases of $11,000,000 in loans on U. S. Govern- 
ment securities and of $57,000,000 in ‘all other” loans and discounts. 
Their holdings of U. 8S. bonds increased by $14,000,000, while their holdings 
of Treasury notes and corporate securities declined $19,000,000 and 
$6,000,000, respectively. 

Net demand deposits show decreases in all districts except Dallas. The 
principal decreases are shown for the following districts: New York, 
$54,000,000; Boston and Richmond, $11,000,000 each; Cleveland, $10,- 
000,000; St. Louis, $7,000,000, and Atlanta, $6,000,000. ‘Time deposits 
went up $12,000,000 and Government deposits $8,000,000. 

Reserve balances of all reporting banks were reduced by $4,000,000 
and cash in vault by $14,000,000. The New York City banks report 
declines of $12,000,000 in reserve balances and of $8,000,000 in cash. 

Borrowings of all reporting institutions from the Federal Reserve banks 


increased by $11,000,000, of which $4,000,000 was reported by the New | . ’ > : 
_ | matter last week, we give herewith the following Associated 


York City members. 
On a subsequent page—that is, on page 1063—we give the 


figures in full contained in this latest weekly return of the | 
In the following is | 


member banks of the Reserve System. 

furnished a summary of the changes in the principal items 

as compared with a week ago and with last year: 
Increase (+) or Decrease (- 


During 
Year. 


—) 


Week. 
Loans and discounts, total ‘ 
Secured by U. S. Govt. obligations_-____- 
Secured by stocks and bonds 
Ey re ae ee 
Investments, total 
en are aie 
as Gs SOOM GING. oc ccccednnccccnee 
U. 8. Treasury certificates 
Other bonds, stocks and securities. _____- 
Reserve balances with Federal Res. Banks-_ 
Cash in vault 
Net demand deposits 
RN oe gk be vaig awe aa ee 
Government deposits 
Total accommodation at F. R. Banks_. 


+ 14,000,000 
—11,000,000 
+ 53,000,000 
—28 000,000 

+3,000,000 
—18,000,000 

— 2,000,000 
—11,000,000 

——4 000,000 
—14,000,000 
— 98,000,000 +1,760,000,000 
+ 12,000,000 +-760,000,000 

+8,000,000 —4,000.000 
+11,000,000 —65,000,000 


—24.000,000 
+ 883,000,000 


+910,000,000 
+ 578,000,000 
—304,000,000 
+ 14,000,000 
+622 ,000,000 
+ 249,000,000 





Senator Shipstead Urges Control By U. S. of Foreign 
Credit as Means of Effecting 
World Peace. 


In advocating control by the Federal Government of all 
American banking and investment credit in the interna- 
tional field as a means of promoting world peace Senator 
Shipstead of Minnesota, the Farmer-Labor member of the 
Foreign Relations Committee in a speech before the Senate 
on Feb. 23 is quoted in the New York “American”’ as saying: 

Weare in a position to dictate the peace of the world for the next hundred 
years, but we have chosen rather to assume an abject, crawling, cringing, 
inferiority complex by salaaming to the opinions of diplomats, bankers and 
imperialists of Europe. 

The people of Europe want peace. 
let them pay for it by giving peace. 

This is genuiae power for peace—¢reater than all the armies and navies 
in the world, greater than all World Courts, Leagues or Nations, all the 
holy and unholy alliances that have dispapointed naive humanity. 

The United States now holds foreign securities amounting to more than 
$12,000,000.000. Private investors hold foreign securities in the amount 
of $9,500,000,000. 

We are the only large nation in the world that is solvent. 
the gold supply of the world. 
ever givea any nation. 


if their Governments want our money 


We control 
This is the greatest power for good or evil 


Power of the People. 

It is the property of the American people; it is held only in trust by the 
bankers. They have been dissipating this power all over the world by float- 
ing foreign loans and peddliag foreign securities so American investors. 
They have reaped fortunes in commissions. 

The American investors hold the paper. The foreign Governments 
and corporations hold the money. The bankers have the commissions. 

This coutrol of banking credit and investment is used by bankers to get 
concessions at the expense of European peoples and the American investor. 

It should be controlled by the American Government and used to promote 
the peace and welfare of humauity. 

America is now in a position to say to the rest of the world that we do 
not want to use this tremendous economic power to build up large navies 
and armies. 

Unlimited for Peace. 

We can say to them we wil] lend you money ia unlimited quantities with 
which to finance your industries, to build homes for your people, provided 
you will disarm, disband your large standing armies, quit building battle- 
ships and get down to a peace basis. 





Deposits of Gold in New York for Account of Argentine 
Government as Basis for Issuance of National 
Currency. 

The setting by banks here of $10,000,000 in gold to the 
eredit of the Argentine Government was begun this week 
in pursuance of plans of that Government to permit deposits 
of gold in New York to serve as the basis for the issuance of 
national currency. The decree authorizing this was referred 
to by us last week, page 894. Regarding the initial steps 
here the New York “Herald Tribune’’ of Feb. 25 said: 

The first steps were taken yesterday in the plan of the Argentine Govern- 
ment for gathering in New York a gold fund, for which emergency currency 
will be issued to supply trade with legal tender during the crop moving 


period. The National City Bank and the First National Bank of Boston 
announced yesterday they had earmarked $5,000,000 gold apiece to be put 





__ +$56,000,000 +$1,244,000,000 | 


+-385,.000,000 | 








at the disposal of the Argentine Ambassador in Washington. ‘There is no 
means by which even bankers already interested in this scheme can estimate 
the final extent of this gold fund, but it is believed that possibly $30,000,000 
will be so earmarked. 

This operation is not entirely new. During the war Argentina built up 
similar currency funds in London and New York, but much more extensive 
than the one now being arranged. The Argentine paper peso is worth, 
roughly, 44 cents. In other words, the paper currency in Argentina will 
be increased in ratio of more than two paper pesos for every dollar of gold 
deposited here. This emergency currency will remain outstanding for not 
exceeding six months, but it believed that before the expiration of that 
period the new currency will have accomplished its purpose. ‘The currency 
famine is due not only to the fact that general business in Argentina is on 
a much larger scale, but also the fact that the market value of each unit is 
materially higher. Grain prices have risen much during the last year. The 
paper peso, therefore, cannot turn over as many units as formerly. ' 

No importation of gold will be involved in this plan. On the contrary, 
if there were no currency shortage at this time gold would be flowing toward 
the South American Republic. 


In addition to what we quoted from Argentine in the 


Press dispatch from Buenos Aires Feb. 21: 

The Argentine Government has virtually authorized the opening in New 
York of a ‘or ce of its Caja de Conversicn, or treasury where gold 
is kept as security fcr paper currency and which issues currency in exchange 
for gold. This, in effect, is the significace, according to bankers, of then 


rriet { 
mien 0.) 


; unique scheme which will permit the Buenos Aires banks to have gold 


deposited in New York earmarked to the account of the Argentine Treasury, 


| against which the Treasury will issue currency to the banks here to relieve 
| the serious money stringency that has developed in this market. 


The gold will be purchased in New York on behalf of the local banks by 
their New York correspondents or, in case of an American branch bank 


| established here, by the American head offices of that branch. 


It is understood that the Federal Reserve Bank of New York will be 
selected by the Argentine Embassy as custcedian of the gold and that 
deposits will begin on Tuesday with at least $5,000,000 each by the National 
City Bank of New York and the First National Bank of Boston. 

The New York correspondents of the branches of British, Canadian, 
Dutch and other foreign banks established here are expected to make 
additional deposits which may bring the total to $30,000,000. This gold 
may be redeemed within five months by the return to the Argentine Treasury 
of the currency issued against it, but if the currency is not returned the gold 
will be transferred to Buenos Aires by the Argentine Government and 
kept in the Treasury. 

The scheme was adopted as an emergency measure to avoid the delay 
which would hive been caused if it had been necessary to await actual gold 
shipments t)» Buenos Aires. The currency shortage which grew out of 
uiexpected fictors connected with crop financing has been causing serious 
restriction of commercial activity. 





Polish Senate Ratifies Agreement for Funding of 
That Gevernment’s Indebtedness to United States. 
The agreement providing for the settlement of the indebt- 

edness of Poland to the United States was ratified by the 

Polish Senate on Feb. 4. At the same time the Senate 

adopted a motion “thanking the great nation of the United 

States for its proof of friendship and good-will shown to 

Poland and wishing prosperity to the United States for the 

happiness and benefit of the human race.” The Polish 

Chamber of Deputies unanimously ratified the agreement 

on Jan. 24. Premier Grabski, addressing the Chamber, re- 

ferred to the timely assistance offered Poland by American 
relief organizations in time of need. He said the funding 


| of the debt marked an important period in the history of the 


relations between Poland and America, and that it would 
serve to strengthen the bonds uniting the two countries. The 
United States Senate passed the bill approving the settle- 
ment of the Polish Government’s indebtedness on Dec. 15, 
and the following day a similar bill was passed by the 
House of Representatives. The latter was brought before 
the Senate on Dec. 17 and passed by that body on that date. 
The agreement was entered into at Washington on Nov. 14 
1924 by representatives of the United States and Poland. Jt 
shows a total indebtedness to be funded into bonds of $178,- 
560,000, and provides for the repayment of such indebtedness 
over a period of 62 years. The amount of the principal due 


| to the date of funding, viz. Dec. 15 1922, is $159,666,972, and 


on that principal interest is computed at 44% up to the date 
of funding, the amount of interest due at that date being 
$18,898,054. On Nov. 14 1924 Poland paid $5,026, leaving 
the total of the indebtedness at $178,560,000. The interest 
to be paid by Poland for the first ten years on the refunding 


| bonds is fixed at 3% and at 3%% for the remainder of the 


period they are to run. The agreement, the report of the 
World War Foreign Debt Commission, and the message of 
President Coolidge to Congress transmitting the report and 
agreement, are given herewith: 


To the Congress of the United States: 

I am submitting herewith for your consideration a copy of the report 
of the World War Foreign Debt Commission, dated Nov. 14 1924, together 
with a copy of the agreement referred to therein, providing for the settlement 
of the indebtedness of the Government of the Republic of Poland to the 
Government of the United States of America. The agreement was executed 
on Nov. 14 1924 and was approved by me on that day subject to the approval 
of Congress, pursuant to authority conferred by Act of Congress approved 
Feb. 9 1922, as amended by Act of Congress approved Feb. 28 1923. 

I recommend the approval of this agreement. 

CALVIN COOLIDGE. 
The White House, Dec. 4 1924 
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WORLD WAR FOREIGN DEBT COMMISSION—FUNDING POLISH 
DEBT. 
{Copies of report and agreement of Nov. 14 1924.] 
World War Foreign Debt Commission, Washington Nov. 14 1924. 

The President: 

The World War Foreign Debt Commission, created under the Act of 
Congress approved Feb. 9 1922, as amended by the Act of Congress approved 
Feb. 28 1923, desires to make the following report regarding the refunding 
of the obligations of the Government of the Republic of Poland held by 
the United States: 

The Government of the Republic of Poland designated as its representa- 
tive to appear before the Commission Dr. Wladyslaw Wroblewski, its present 
envoy extraordinary and minister plentipotentiary at Washington. Doctor 
Wroblewski conferred with representatives of the Commission, stating 
that he had been instructed to advise the Commission of the desire of his 
Gqvernment to effect a refunding of its indebtedness to the United States 
upon the same basis as that embodied in the refunding agreement concluded 
between Great Britain and the United States as of Dec. 15 1922, subject, 
however, to certain modifications. After discussion with the Commission 
Doctor Wroblewski agreed to conclude a settlement as of Dec. 15 1922, 
substantially on the terms of the settlement concluded by the United 
States with Great Britain, except for a provision under which Poland shall 
have the option to liquidate amounts due under the agreement prior to 
1930 in part by certain semi-annual payments aggregating $10 000,000, 
the balance in bonds of Poland similar in terms to those originally issued. 

After full consideration, an agreement on the foregoing basis was executed 
on behalf of Poland by its envoy extraordinary and minister plenipotentiary 
at Washington, subject to the approval of the President and Council of 
Ministers of Poland, and on behaJf of the United States by the Secretary 
of the Treasury as Chairman of the World War Foreign Debt Commission, 
subject to your approval and that of Congress. 

I have the honor to hand you herewith for your approval two executed 
counterparts of the agreement and one unexecuted copy thereof for your files. 

If the agreement meets with your approval, I shall appreciate it if you 
will sign the two counterparts and return them to me so that I may transmit 
one copy to the Minister of Poland and the other to the Treasurer of the 
United States, to be held pend ng such action as may be taken by the 
President and Council of Ministers of Poland and by Congress. 

The Commission believes that the settlement of the debt of the Govern- 
ment of the Republic of Poland to the United States on the basis specified 
is fair and just to both Governments, and recommends that the terms 
embodied in the agreement be submitted to Congress for its approval. 

Respectfully submitted, 
A. W. MELLON, Secretary of the Treasury and 
Chairman of the World War Foreign Debt Commission. 

The President, The White House. 

AGREEMENT made the fourteenth day of November, 1924, at the City 
of Washington, District of Columbia, between the Government of 
the Republic of Poland, hereinafter called Poland, party of the first 
part, and the Government of the United States of America, herein- 
after called the United States, party of the second part: 

Whereas Poland is indebted to the United States as of Dec. 15 1922 
upon obligations in the aggregate principal amount of $159,666,972 39, 
together with interest accrued and unpaid thereon; and 

Whereas, Poland desires to fund said indebtedness to the United States, 
both principal and interest, through the issue of bonds to the United States, 
and the United States is prepared to accept bonds from Poland upon the 
terms and conditions hereinafter set forth: 

Now, therefore, in consideration of the premises and of the mutual 
covenants herein contained, it is agreed as follows: 

1. Amount of Indebtedness.—The amount of the indebtedness to be 
funded, after allowing for cash payments made or to be made by Poland, 
is $178,560,000, which has been computed as follows: 

Principal amount of obligations to be funded_______-_--- $159,666,972 39 

Interest accrued and unpaid thereon to Dec. 15 1922, at 

ome vate of 456% per QMMUIM... . 5. occ cccccccceccce 
Total principal and interest accrued and unpaid as of 

Dec. 15 1922 
To be paid in cash by Poland Nov. 14 1924 


Total indebtedness to be funded into bonds 


2. Repayment of Principal.—In order to provide for the repayment of 
the indebtedness thus to be funded, Poland will issue to the United States 
at par, as of Dec. 15 1922, bonds of Poland in the aggregate principal 
amount of $178,560,000, dated December 15 1922, and maturing serially 
on each Dec. 15 in the succeeding years for 62 years, in the amounts and 
on the several dates fixed in the following schedule: 


Dec. 15. Dec. 15. | Dec. 15 Dec. 15. Dec. 15. 
1923_ $560,000|1936_$1,250,000 1949_$1,900,000 1962_$3,200,000|1975_$4,800 ,000 





1924 925,000/1937_ 1,275,000 1950. 1,975,000 1964. 3,300,0001976- 5,000,000 
1925. 950,000)1938_ 1,300,000 1951_ 2,075,000 1964. 3,400,000:1977. 5,200,600 
1926 - 975,000)1939_ 1,325,000/1952_ 2,200,000 1965_ 3,500,000, 1978. 5,400,000 
1927_ 1,000,000\1940_ 1,350,000 1953_ 2,300,000 1966_ 3,600,000)1979_ 5,800,000 
1928_ 1,025,000|1941_ 1,400,000 1954_ 2,400,000 1967. 3,700,000.1980_ 6,200,000 
1929. 1,050,000|1942_ 1,450,000 1955. 2,500,000 1968_ 3,800,000 1981_ 6,800,000 
1930. 1,075,000)1943_ 1,500,000 1956 2,600,000 1969_ 3,900,000 1982. 7,400,000 
1931. 1,100,000)1944_ 1,550,000 1957_ 2,700,000 1970_ 4,000,000'1983_ 8,200,000 
1932. 1,125,000}1945_ 1,600,000 1958- 2,800,000 1971. 4,100,000:1984_- 9,000,000 
1933- 1,150,000}1946_ 1,675,000.1959_ 2,900,000 1972_ 4,200,000 

1934_ 1,200,000|1947_ 1,750,000 1960 _ 3,000,000 1973. 4,400,000 _ — 
1935 1,225,000]1948_ 1,825,0001961_ 3,100,000 1974_ 4,600,000,Tot 178,560,000 


Provided, however, That Poland, at its option, upon not less than ninety 
days’ advance notice to the United States, may postpone any payment 
falling due as hereinabove provided, except those falling due on or before 
Dec. 15 1929, hereinafter referred to in paragraph 4 of this Agreement, to 
any subsequent June 15 or Dec. 15 not more than two years distant from 
its due date, but only on condition that in case Poland shall at any time 
exercise this option as to any payment of principal, the payment falling 
due in the next succeeding year can not be postponed to any date more 
than one year distant from the date when it becomes due unless and until 
the payment previously postponed shall actually have been made, and 
the payment falling due in the second succeeding year can not be postponed 
at all unless and until the payment of principal due two years previous 
thereto shall actually have been made. 

All bonds issued or to be issued hereunder to the United States shall be 
payable to the Government of the United States of America, or order, 
shall be issued in such denominations as may be requested by the Secretary 
of the Treasury of the United States, and shall be substantially in the 
form set forth in the exhibit hereto annexed and marked “Exhibit A.”’ 
The $178,560,000 principal amount of bonds first to be issued hereunder 
shall be issued in 62 pieces, in denominations and with maturities corre- 
sponding to the annual payments of principal hereinabove set forth. 

3. Payment of Interest.—All bonds issued or to be issued hereunder shall 
bear interest, payable semi-annually on June 15 and Dec. 15 in each year, 
at the rate of 3% per annum from Dec. 15 1922 to Dec. 15 1932, and there- 





after at the rate of 34% per annum unt{] the principal thereof shall have 
been paid. 2 

4. Method of Payment.—All bonds issued or to be issued hereunder shal} 
be payable, as to both principal and interest, in United States gold coin 
of the present standard of value, or, at the option of Poland, upon not less 
than thirty days’ advance notice to the United States, in any obligations 
of the United States issued after April 6 1917 to be taken at par and accrued 
interest to the date of payment hereunder: Provided. however, That with 
reference to the payments on account of principal and interest falling 
due hereunder on or before Dec. 15 1929, Poland, at its option, may pay 
the following amounts on the dates specified: 


June 15 1925.____..___- $500,000 | June 15 1928.-.-- : -$1,250,000 
Dec. 15 1925._....... -....  §00,000' Dec. 15 1928----- nouseee 1,250,000 
June 15 1926....._....... -  750,000' June 15 1929...------ 1,500,000 
Dec. 15 1926. _..-. 750,000 Dee. 15 1929--- ; 1,500,000 
June 15 1927 - 1,000,000 Sea 

Dec. 15 1927 : - 1,000,000 Total.......-------- $10,000,000 


and the balance, including interest on all overdue payments at the rate 
of 3% per annum from their respective due dates, in bonds of Poland dated 
Dec. 15 1929, bearing intcrest at the rate of 3% per annum from Dec. 15 
1929 to Dec. 15 1932, and thereafter at the rate of 314% per annum until 
the principal thereof shall have been paid, such bonds to mature serially 
on Dec. 15 of each year up to and including Dec. 15 1984, substantially in 
the manner provided in paragraph 2 of this Agreement, and to be sub- 
stantially similar in other respects to the bonds tirst to be issued hereunder. 

All payments, whether in cash or in obligations of the United States, 
to be made by Poland on account of the principal or interest of any bonds 
issued or to be issued hereunder and held by the United States, shall be 
made at the Treasury of the United States in Washington, or, at the option 
of the Secretary of the Treasury of the United States, at the Federal Reserve 
Bank of New York, and if in cash shall be made in funds immediately 
available on the date of payment, or if in obligations of the United States 
shall be in form acceptable to the Secretary of the Treasury of the United 
States under the general regulations of the Treasury Department governing 
transactions in United States obligations. 

5. Exemption from Tazation.—The principal and interest of all bonds 
issued or to be issued hereunder shall be paid without deduction for, and 
shall be exempt from, any and all taxes or other public dues, present or 
future, imposed by or under authority of Poland or any political or local 
taxing authority within the Republic of Poland, whenever, so long as, and 
to the extent that beneficial ownership is in (a) the Government of the 
United States, (b) a person, firm, or association neither domiciled nor 
ordinarily resident in Poland, or (c) a corporation not organized under 
the laws of Poland. 

6. Payments before Maturity.—Poland, at its option, on any interest 
date or datés, upon not less than ninety days’ advance notice to the United 
States, may make advance payments in amounts of $1,000 or multiples 
thereof, on account of the principal of any bonds issued or to be issued 
hereunder and held by the United States. Any such advance payments 
shall first be applied to the principal of any bonds which shall have been 
issued hereunder en account of principal and|or interest accruing between 
Dec. 15 1922 and Dec. 15 1929, and then to the principal of any other 
bonds issued hereunder and held by the United States, as may be indicated 
by Poland at the time of the payment. 

7. Exchange for Marketa le Obligations.—Poland will issue to the United 
States at any time, or from time to time, at the request of the Secretary of 
the Treasury of the United States, in exchange for any or all of the bonds 
issued or to be issued hereunder and held by the United States, definitive 
engraved bonds in form suitable for sale to the public, in such amounts 
and denominations as the Secretary of the Treasury of the United States 
may request, in bearer form, with provision for registration as to principal, 
and or in fully registered form, and otherwise on the same terms and 
conditions, as to dates of issue and maturity, rate or rates ef interest, 
exemption from taxation, payment in obligations of the United States 
issued after April 6 1917, and the like, as the bonds surrendered on such 
exchange. Poland will deliver definitive engraved bonds to the United 
States in accordance herewith within six months of receiving notice of any 
such request from the Secretary of the Treasury of the United States, and 
pending the delivery of the definitive engraved bonds will deliver, at the 
request of the Secretary of the Treasury of the United States, temporary 
bonds or interim receipts in form satisfactory to the Secretary of the Treasury 
of the United States within thirty days of the receipt of such request, all 
without expense to the United States. The United States, before offering 
any such bonds or interim receipts for sale in Poland, will first offer them 
to Poland for purchase at par and accrued interest, and Poland shall likewise 
have the option, in lieu of issuing any such bonds or interim receipts, to 
make advance redemption, at par and accrued interest, of a corresponding 
principal amount of bonds issued or to be issued hereunder and held by the 
United States. Poland agrees that the definitive engraved bonds called 
for by this paragraph shall contain all such provisions, and that it will 
cause to be promulgated all such rules, regulations, and orders, as shall 
be deemed necessary or desirable by the Secretary of the Treasury of the 
United States in order to facilitate the sale of the bonds in the United 
States, in Poland or elsewhere, and that if requested by the Secretary of 
the Treasury of the United States, it will use its good offices to secure the 
listing of the bonds on the Stock Exchange in Warsaw. 

8. Cancellation and Surrender of Obligations.—Upon the execution of 
this Agreement, the payment to the United States of cash in the sum of 
$5,025 99 as provided in paragraph 1 of this Agreement and the delivery 
to the United States of the $178.560,000 principal amount of bonds of 
Poland first to be issued hereunder, together with satisfactory evidence of 
authority for the execution of the Agreement and the bonds on behalf of 
Poland by its Envoy Extraordinary and Minister Plenipotentiary at 
Washington, the United States will cancel and surrender to Poland, at the 
Treasury of the United States in Washington, the obligations of Poland 
in the principal amount of $159.666,.972 39, described in the preamble 
to this Agreement. 

9. Notices.—Any notice, request, or consent under the hand of the 
Secretary of the Treasury of the United States, shall be deemed and taken 
as the notice, request, or consent of the United States, and shall be sufficient 
if delivered at the Legation of Poland at Washington or at the office of the 
Minister of Finance in Warsaw; and any notice, request, or election from or 
by Poland shall be sufficient if delivered to the American Legation at 
Warsaw or to the Secretary of the Treasury at the Treasury of the United 
States in Washington. The United States in its discretion may waive 
any notice required hereunder, but any such waiver shall be in writing and 
shall not extend to or affect any subsequent notice or impair any right of 
the United States to require notice hereunder. 

10. Compliance with Legal Requirements.—Poland represents and agrees 
that the execution and delivery of this Agreement and of the bonds issued 
or to be issued hereunder have in all respects been duly authorized and 
that all acts, conditions, and legal formalities which should have been 
completed prior to the making of this Agreement and the issuance of bonds 
hereunder have been completed as required by the laws of Poland and in 
conformity therewith. 
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11. Counterparts.—This Agreement shall be executed in two counterparts, 
each of which shall have the force and effect of an original. 

In Witness Whereof Poland has caused this Agreement to be executed 
on its behalf by its Envoy Extraordinary and Minister Plenipotentiary at 
Washington, thereunto duly authorized, and the United States has likewise 
caused this Agreement to be executed on its behalf by the Secretary of the 
Treasury ,as Chairman of the World War Foreign Debt Commission, with 
the approval of the President, all on the day and year first above writien, 
subject, however, to the approval of Congress, pursuant to the Act of 
Congress approved Feb. 9 1922, as amended by the Act of Congress approved 
Feb. 28 1923, notice of which approval, when given by Congress, will be 
transmitted in due course by the Secretary of the Treasury of the United 
States to the Legation of Poland at Washington. 

THE GOVERNMENT OF THE REPUBLIC OF POLAND, 

By WLADYSLAW WROBLEWSKI, Envoy Extraordinary and 

Minister Plenipotentiary. 
THE GOVERNMENT OF THE 
UNITED STATES OF AMERICA, 


Seal.] 


For the Commission: 
Seal.) By A. W. 
Chairman of the 


MELLON, 
World 


Secretary of the Treasury, and 
War Foreign Debt Commission. 
Approved 

CALVIN COOLIDGE, President. 





Continued Progress Toward Economic Reconstruction 
of Italy. 

Supplementing his advices to us under date of Jan. 26 re- 
garding the financial and economic situation in Italy R. 
Angelone, Commercial Attache of the Royal Italian Em- 
basy at Washington, furnishes us, in advices dated Feb. 26, 
with a summary of a further cablegram from Rome indicating 
progress in the balancing of the budget. The earlier com- 
munication was referred to in our issue of January 31, page 
529. Mr. Angelone reports the latest advices as follows: 

Up to Jan. 31 last the results of the State budget represented in a de- 
cisive way a further step toward the actual balancing which we hope will 
be attained during the fiscal year. On broad terms, the situation of Italy’s 
budget during the first seven months of the present fiscal year, show an 
increase of 1,084 million lire in revenues and an increase of 100 millions 
in the expenses over the estimates. Considering the effects of the above 
variations, we note that on Feb. 1 1924 the deficit stood at only 168 million 
lire. During the above said period of seven months the internal public 
debt was reduced by 1,397 million lire and now it stands at 90,770 million 
lire. 

During the month of January 1924 paper circulation was reduced from 
20,511 million lire to 20,051 million lire. 

A very important index of Italy’s commercial rehabilitation is offered 
by the navigation and port activities. During 1924 merchandise loaded 
and discharged in Itaian ports reached the figure of 39,691,000 tons, an 
increase of 4,195,000 tons over the preceding year. The Italian flag 
absorbed 57.55% of the total traffic. 

Complete confirmation of the above favorable commercial indices is 
offered by the improvement in the merchandise balance of trade. The 
adverse balance which in 1923 reached 8,104 million lire, has been reduced 
during 1924 to 5,078 million lire. 

During 1924 the total net investment in industrial and commerical 
enterprise within the country reached 4,905 million lire, as against 2,124 
million lire in 1923. Said increase was, no doubt, due to the fact that 
the Treasury, having practically balanced the budget, is no longer in the 
market as borrower, and fresh savings are now completely devoted to the 
further economic development of the country. 








Proposed Subsidy on Sugar and Molasses Manufactured 
in Great Britain from Home 
Grown Beets. 

There is legislation now pending before the British Parlia- 
ment which, if adopted, will provide for the payment of a 
subsidy, for a period of ten years from October 1 1924, on a 
diminishing scale, on sugar and molasses manufactured in 
Great Britain from home grown beets. According to advices 
received by the Bankers Trust Company of New York from 
its British Information Service (made public Feb. 26), 
further proposed legislation provides for the re-imposition 
of the excise duty from which sugar manufactured from home 
grown beets at present is exempt. The net cost of the new 
legislation, therefore, to the British Treasury at any time 
during the ten-year period, will be represented by the amount 
of the subsidy less the prevailing excise duty, ¢ , for sugar 
exceeding 98 degrees polarisation manufactured this season, 
the net cost will be 10s 6d per ewt. less the excise duty, which 
at present is 9s 8 2-3d, or 9s 1-3d. As yet, says the Bankers 
Trust Company, it is not possible to estimate the total cost 
to the nation, since that would depend on the number of 
factories which are erected during the subsidy period. For 
the current financial year, however, with three factories 
operating, it is estimated that about £530,000 would be re- 
quired for subsidy payments. The net cost to the Ex- 
chequer, therefore, would be approximately half of this 
amount, namely £265,000. 








Austrian Advices Reported through F. J. Lisman & Co. 


The Associated Banks at Vienna, through F. J. Lisman 


& Co., cable the following advices Feb. 26, with reference | 


to developments in Austria: ; 

Spanish commercial treaty, recently put in operation 
duced duties on Austrain products; as a result of this treaty, 
ant orders for the textile and metal industries are already 
Spanish markets. 


materially re- 


in hand for 





Several of the leading firms in the silk trade have combined te establish 
silk weaving factories in Vienna to serve the highly developed wearing 
apparel industry of that city. 

Rumanian embargo on German imports as a result of unsatisfactory 
adjustment af German debts to Rumanian citizens bringing large amougt 
of export business to Austria. 

National bank report to appear to-morrow shows decrease in note ‘cir- 
culation and bills discounted of 724 and 519 millfards, respectively. Money 
market continues easy with private discount rate 2% under official rate. 

Improvement in mid-winter unemployment due to increase in inudstria} 
activity. 








Australian Wool Sales Canceled with View to 
Stabilizing Prices. 


The following Inter-Ocean Press cablegram from London 


Feb. 18 appeared in the New York ‘Journal of Commerce.”’ 

Dispatches from Melbourne announce that Australian brokers in wool 
have canceled important wool auctions in the hope of stabilizing prices 
The action was taken at the direction of the Australian Selling Brokers’ 
Association. 

The sale scheduled to take place at Sydney from Feb. 23 to March 5 
has been indefinitely postponed and that scheduled to be held at Brisbane 
from March 17 to March 19 has been postponed to March 31 to April 2. 

Announcement of the postponement of these sales has brought sharp 
protests from shipping companies, which declare that their interests will 
be severely damaged through the loss of cargoes expected early in March. 








Offering of Bonds of Pennsylvania Joint Stock Land 
Bank. 

Bonds of the Pennsylvania Joint Stock an Bank to 
the amount of $500,000 were offered on Feb. 25 by Martin 
& Co. of Philadelphia and Brooke, Stokes & Co. of Phila- 
delphia, Baltimore and Washington. The offering was 
made at 104 and accrued interest, to yield 4.50% to 1935, 
the earliest redeemable date, and 5% thereafter to ma- 
turity. The bonds, which bear 5% and are issued under 
the Federal Farm Loan Act, are dated Feb. 1 1925 and will 
become due Feb. 1 1955. They are redeemable at the 
option of the bank at par and accrued interest on Feb. 1 
1935 or on any interest date thereafter. The bonds are in 
denominations of $100, $500, $1,000 and $10,000 coupon 
bonds, and $1,000 and $10,000 registered bonds. Interest 
(Feb. 1 and Aug. 1) will be payable at the offices of the bank, 
and arrangements have also been made for the payment 
of coupons at the office of the Fidelity Trust Co., Phila- 
delphia. The Pennsylvania Joint Stock Land Bank, which 
was organized under Federal charter in 1922, operates in 
the States of Pennsylvania and Maryland. Its lean statistics 


as of Jan. 31 1925 follow: 


Amount loaned 

Appraised value of real estate and improv ements 
Number of loans ae 
Number of acres of real estate security _ - - - - - - - 
Average appraised value per acre_ ‘ ee 
Average amount loaned per acre_ - ~~. ; ; . 
Ratio of loans to valuation : 


The following is the state ment of the Pe nnsylve unia 
Stock Land Bank as of Jan. 31 1925: 


Assets. 
loans (net of amortization payments on account of 
‘ $3, 278, 
5, 09: 
10, 17 


Mortg: ige 
_ principal) and accrued interest - - - 
8. Government bonds and accrued interest 
C ertificates of deposit and accrued interest - 
Farm loan bonds (own) on hand and pledged 
Accrued interest on farm loan bonds (own) - 
Cash in banks and on hand 
Amortization installments in proce ss of collection 
Furniture and fixtures, net of reserve for depreciation 
Other assets— 


‘ 


nO © 
Suds 
ae 
SSSSSE 


SINWS 


eo 


She 
VO ctive Sore 


wins 
~ 

o 
os 
oo 


to 


: 
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Liabilities and Capital. 


Capital stock, 
Surplus 
Farm loan bonds outstanding va 
Accrued interest on farm loan bonds 
Amortization installments paid in advance_ - 
Deferred loans é 
Notes payable and accrued interest 
Accounts payable ‘ ; 

Application deposits 


paid in_ 


=F 
555 
Sss 


uo 
ISSO SOS 


—) 


slo 


S 


o_ 
Wows 
| Ooo 
WSs 
Seworv 

>| ee 
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$3, 474, 450 24 





Offering of Bonds of Denver Joint Stock Land Bank. 
L. F. Rothschild & Co., New York; West & Co., Phila- 
delphia, and the Guardian Savings & Trust Co., Cleveland, 
will offer on Monday next a new issue of 5% farm loan bonds 
to the amount of $2,000,000 of the Denver Joint Stock 
Land Bank, at 102% and interest, yielding about 4.68% 
to the optional date and 5% thereafter. A part of the 
will become due July 1 1954, 


is dated July 1 1924, 
and will be optional July 1 1934, while a portion will be 
Jan. 1 1955, and will be 


dated Jan. 1 1925, will mature 

optional Jan. 1 1935. Principal and semi-annual interest 
will be payable at the Chase National Bank, New York 
City, or at the Denver Joint Stock Land Bank at Denver, 
Colo. The bonds will be in coupon form, fully registerable, 
in denomination of $1,000. They will be redeemable at 
par and interest on any interest date after ten years from 





issue 


: | date of issue. 
several import- 


According to the official statement of the bank as of 
Feb. 14 1925, the first mortgages on farm lands amounted 
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to. $7,470,700 against property appraised at $21,350,000. 
there are $7,007,000 of bonds authorized and issued; the 
bank has a capital of $500,000 and a surplus of $51,177. 
The average amount loaned per acre is officially reported 
to be about $17. The following is the statement at the 
close of business Feb. 14 1925: 

Assrts— 


Mortgage loans 


: $7 .470,700 00 
fecued interest on mortgage loans et OS 


105,606 42 


8. Government bonds owned uleaiate 204 688 74 
Accrued interest on Government bonds owned _--------- 13,087 86 
nn ee eed bineee wai 10,000 00 
Accrued interest on farm loan bonds owned - - - - 195 83 
Furniture and fixtures "Re ote! 


ah iee 2,901 82 

Due from banks-- Kasnins : 192,264 51 

‘Certificates, notes and warrants aki iid ce Chen ae 31,945 05 
ther assets ah ae a ee 8.798 70 
Total $5 040,188 93 
Liabilities 

Capital stock __ - P 

Undivided profits and reserve 

Farm Joan bonds authorized and’ issued 

Accrued interest on farm loan bonds 

Amortization payments on principal 

‘Matured interest on farm loan bonds (not presented) 

Amortization installments paid in advance_ 

Accounts payable. _- Ca EN 

Due borrowers on uncompleted loans 


$500,000 00 

61,177 37 

ts 7,007,000 00 
apie 71.766 32 
206 824 73 
2.502 50 
B57 OO 
4.653 69 
194,907 32 


mn 


Total - $8,040,188 9% 





Charles A. Stoneham, Head of the Former Brokerage 
House of Charles A. Stoneham & Co., and Others, 
Acquitted in Mail Fraud Case. 

Charles A. Stoneham, principal owner of the New York 
National League Baseball Club (New York ‘‘Giants’’); Ross 
R. Robertson, his former partner in the brokerage firm of 
Charles A. Stoneham & Co., and Elmore D. Dier, former 
head of the defunct firm of Ek. D. Dier & Co., were found not 
guilty of conspiracy and using the mails to defraud by a 
jury in the United States District Court, before Judge 
Francis A. Winslow, yesterday, Feb. 27, after a trial which 
lasted seven weeks. The jury retired at 12:20 o’clock 
Thursday afternoon, and reached a verdict at 10:30 that 
aight, but was locked up over-night by order of Judge Wins- 
low because the defendants were not in court and could not 
be located when the agreement was announced. ‘The indict- 
ment and trial of Charles A. Stoneham and seven other co- 
defendants grew out of the transfer of the brokerage business 
of Charles A. Stoneham & Co. in 1921 to the firm of Hudges 
& Dier, later changed to E. D. Dier & Co. During the 
progress of the trial five of the defendants were ordered 
acquitted by Judge Winslow. They were Leo J. Bondy 
(Mr. Stoneham’s attorney), Bernard A. and Fred Andrews, 
Horace Stoneham (Mr. Stoneham’s brother), and August 
Stroh, and the case went to the jury involving only the three 
men acquitted yesterday. The New York “Sun” of yester- 
day, in reporting the verdict, said: 

Stoneham in his defense brought out the fact that he had been a broker for 
almost twenty years, and believed that Hughes & Dier were a substantial! 
and recognized brokerage house. They solicited his business when it 
became known that he wanted to sell out. Aside from giving $5,000,000 
werth of his business to the Dier firm, Stoneham turned almost $4,000,000 
worth of his customers’ accounts over to brokerage houses. The Dier firm 
failed ten months after the transfer. It had liabilities beyond $3,000,000 


and assets of $100,000. Subsequently a settlement was made to all of its 
customers by the referee in bankruptcy. 








House Displaces Haugen Co-Operative Marketing Bill 
and Passes Dickinson Farm Bill. 


Qn Feb. 25 the House of Representatives rejected the 
Haugen bill to establish a Federal Co-Operative Marketing 
Board along the lines recommended by the President's 
Agricultural Conference, having decided by a vote of 138 
to 78 to substitute therefor a bill proposing Federal assistance 
.to co-operatives without Federal control. On the following 
.day (Feb. 26) this latter bill, which had been offered by 
Representative Dickinson (Republican of Iowa) was passed 
by the House by a vote of 284 to 95. Prior to this action 
the House, on a roll call of 203 to 175, approved its course 
of the previous day in adopting the Dickinson measure 
as a substitute for the Haugen measure. As to the adoption 
of the Dickinson bill, the New York ‘Herald-Tribune”’ 
‘ advices from Washington Feb. 26 said: 


‘A combination of Democrats aod a bloc of agricultural Republicans 
forced through the Dickinson measure as a substitute for the Haugen 
bill, which had the support of the Administration. 

To-day's House action, according to some of the Senate leaders to-night, 
means that there will be no agricultural legislation this session. The 
Senate Agricultural Committee will be informed to-morrow that the 
President would prefer no legislation to the Dickinson measure, despite 
tie fact the co-operative organizations and powerful farm organization 
4rifluences favored the Dickinson plan as against the Haugen bill. 


Wrecks Administration Plans. 
Administration Republicans to-night pronounced the Dickinson bill as 
cilefly a device for killing the Administration plan. It would do little 
‘ more than set up a new commission, the function of which would be mainly 
that of “‘advising" and “‘assisting’’ the movemeat by which the farmers 
are organizing themselves into commodity marketing associations. I 


would establish a Federal co-operative marketing board, but the nationally 
federated co-operatives themselves would name the members of this board, 
which would have no power to enforce any of its conclusions. 

The Capper-Haugen measure, on the other hand, would have enabled 
the President to name the members of the Federal board of markets and 
that body would have been given certain powers as to Federal supervision 
of the co-operative organizations and Federal licensing of them. which 
the advocates of the Dickinson bill attacked as excessive. 








Senate Passes Resolution Providing for Examination 
and Audit of Cotton Statistics 
in Bureau of Census. 


A concurrent resolution establishing a joint Congressional 
Commission to make an examination and audit of cotton 
statistics in the Bureau of the Census was agreed to by the 
Senate on Feb. 25. A reference to the resolution, as intro- 
duced by Senator Smith of South Carolina on Feb. 14, was 
made in these columns last week, page 897. Senator Keyes, 
in reporting it on Feb. 25 from the Senate Committee to 
Audit and Control stated that a new draft with some amend- 
ments had been prepared, and Senator Smith indicated in 
the Senate that the amendments were in accordance with 
suggestions which had been made. The Congressional 
Commission which the resolution creates is to be composed 
of three Senators, appointed by the President pro tempore 
of the Senate, and three members of the House appointed 
by the Speaker. The resolution says: 

The Commission is authorized and directed (1) to make a complete ex- 
amination and audit of cotton statistics in the Bureau of the Census, 
showing the carry-over, the production, the consumption and distribution 
each year, aad the correct amount of cotton now on hand, and (2) to make 
a report to the Congress as to its fiudings, together with recommendations 
for legislation, if any be thought necessary. The Commission shall elect a 
chairman from among its members and vacancies occurring in the member- 


ship of the Commission shall be filled in the same manner as the original 
appointments. 








Gold Movements Traced By Pierre Jay of Federal Re- 
serve Bank of New York—-Reserve Bank 
Described as Elastic Link. 

Describing the Federal Reserve Bank as an elastic link 
which eases strain in the credit structure of the country, 
Pierre Jay, Chairman of the Board of Directors of the Fed- 
eral Reserve Bank of New York in addressing the Bond Club 
of New Jersey, at Newark, on Feb. 18, traced the movement 
of gold to and from this country and told of the rehabilitation 
of the German currency system as observed by him during 
a stay in Berlin. This is learned from the Newark ‘News’ 
of Feb. 19 (Mr. Jay, we understand, spoke extemporaneously) 
which goes on to say: 


He placed Germany with a half score of countries in Europe now having 
stabilized currency systems, the others including Russia, Austria, Poland, 
Czecho-Slovakia, Holland and Hungary. 

Tracing the course of gold newly imported into this country under the 
federal reserve system Mr. Jay said that, as formerly, the gold goes into 
the banks, but it no longer remains there. Instead, it passes promptly 
into the reserve banks because it is only there that under the law the member 
bank can count it as reserve. When it reaches the reserve bank it gives the 
member bank an equivalent reserve balance. 

Under the law every dollar of reserve balance in the reserve bank will 
serve the member bank as the basis for the creation of about $10 of additional 
deposits,"’ Mr. Jay said, adding that if there is a demand for additional 
currency which ordinarily accompanies the expansion of deposits this 
ratio of $10 of deposits to one of reserves will be reduced to a ratio of more 
nearly four to one. 

Secondary Expansion Occurs. 

Mr. Jay said that credit expansion on the basis ef additional gold is 
almost exactly the same under present conditions as the expansion which 
additional gold used formerly to create. On a given amount of additional 
goid, whether held in a bank vault as formerly or held as a balance in a re- 
serve bank as at present, a relative credit expansion occurs automatically, 
to expansion. This, he called ‘‘primary expansion."’ 

The great change in our credii structure which the reserve system has 
created is the possibility that after primary expansion has taken place 
upon a given amount of gold a still further, or secondary, expansion may 
take place upon the same gold,’’ Mr. Jay said. ‘‘You have noted that pri- 
mary expansion does not affect the position of the reserve bank. Gold is 
merely deposited with it and an equivalent credit given. It is simply cus- 
todian of the gold. But when secondary expansion begins the position of the 
reserve bank is at once affected. 

‘“*The member bank wishes to obtain additional reserves without depositing 
an equivalent amount of gold. This it can do by borrowing at the reserve 
bank on commercial paper or government securities. Such borrowing in- 
creases the liabilities of the reserve bank in the shape of deposits or notes 
without increasing its gold. This at once reduces the ratio of its gold to 
its liabilities. 

“This secondary expansion, then, affects the position of the reserve bank. 
It also affects the position of the member banks, for it turns them into bor- 
rowers. But the new reserves created without new gold under secondary 
expansion tiave just the same potency to increase the loans and deposits of 
member banks as had the new gold itself under primary expansion. 

*‘Just as gold imports tend to enlarge the base upon which the credit struc- 
ture is built, so gold exports tend to narrow it,’’ Mr. Jay said. ‘‘Under the 
reserve system as formerly, the effect of gold expcrts is not felt if at the 
time there are surplus gold reserves from which the gold may be drawn 
for export. Usually, however, there are not surplus reserves except in the 
later stages of business depression when the demand for credit is dimin- 

. ishing. 

“‘At other times the gold is likely to be pretty fully employed, either dur- 
ing the process of building up business activity or in maintaining it at a high 
pitch of prosperity, or in supplying emergency credit in the early stages 
of a decline. At such times a considerable outward flow of gold, by nar- 
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rowing the base of credit, will probably under the reserve system, as be- | made a marked recovery, not only actually but relative to other prices as 


fore tend eventually to restrain the growth or maintenance of business ac- 
tivity or hurry the process of decline. But the elastic link in the chain which 
the system constitutes may defer the incidence of the restraint and prevent 
tension. For a member bank may provide itself with gold to meet a demand 
for export by borrowing at the reserve bank. 

Can Defer Reduction of Loans. 

‘The reduction of loans which formerly had to be resorted to when gold 
for export was not otherwise available, can, under the reserve system, be 
postponed and spread over a long period, in accordance with the willingness 
of banks to continue as borrower at the reserve bank. The volume of credit 
will, in the Jong run, probably adjust itself to the volume of gold under the 
reserve system just as before. But the process of adjustment may, if the 
banks see fit, be very gradual, and the psychological effects of gold exports, 
through the removal of the fear of sudden contraction, should be radically 
different."’ 








Federal Reserve Bank of New York Raises Discount 
Rate from 3 to 344%. 


The Federal Reserve Bank of New York yesterday in- 
creased its rediscount rate on all classes of paper, of all 
maturities, from 3 to3'44%. Announcement of the increase 
was made as follows by Governor Strong on Feb. 26: 


FEDERAL RESERVE BANK OF NEW YORK. 
Circular No. 656, Feb. 26 1925, superseding circular No. 622, dated 
Aug. 7 1924. 
Rates ot Discount. 
To All Member Banks in the Second Federal Reserve District: 

You are advised that, effective from the opening of business on Friday, 
Feb. 27 1925, until further notice and superseding all existing rates, this 
bank has established a rate of 34% for all rediscounts and advances. 

Very truly yours, 
BENJ. STRONG, Governor. 

The press dispatches from Washington (Feb. 26) in re- 


porting the change stated: 

The action of the New York Federal Reserve Bank increasing from 3 to 
3% % its rediscount rate, the application for which was approved to-day 
by the Federal Reserve Board, is the first upward movement in rediscount 
rates among Federal Reserve banks in approximately eighteen months 
and the only change of any kind in the rates in about eight months. 

With the increase in New York, that bank now will have a rate the same 
as the Reserve banks in Boston, Philadelphia, Cleveland and San Francisco, 
while all other institutions have had a 4% rate in effect for some months. 

Members of the Board, while declining to attempt an analysis of con- 
ditions leading to the increase, said they expected no further change in 
rates at this time. The increase in New York was regarded by them as 
an indication of the end of the easy money market that has prevailed since 
early last summer and which lately had become tighter as a result of an 
increase in demand for commercial borrowings. 


The action of the Federal Reserve Bank in lowering its 
rate from 3% to 3% last August was noted in these columns 
Aug. 9 1924, page 652. Prior to the reduction to 3% it 
had been lowered from 41% to 4% on May 1 1924 and from 
4to 3%% on June 12 1924. 


Annual Report of Federal Reserve Bank of New York— 
Open Market Operations—-Weekly Adjustment 
of Member Bank Reserves. 


The Federal Reserve Bank of New York, in its tenth an- 
nual report for the year ended Dec. 31 1924 refers to credit 
eonditioms in 1924 as “unusual in a number of particulars.” 
As to these, the report, made public Feb. 20, says: 


# Money was cheaper than in any other year since the United States 
entered the World War, and rates in New York fell below the level of cor- 
responding rates in London. 

New financing and refunding operations by corporations and munici- 
palities were larger than in any preceding year. 

Larger amounts of foreign bonds were sold in the United States than 
in any year since 1916 when war issues were being floated, greatly facili- 
tating a heavy export movement of farm products at good prices. 

Prices of stocks at the end of the year rose to new high averages. 

Loans and investments of member banks both in New York City and 
throughout the country rose to new high points. 

Loans and investments of the Federal Reserve banks reached the lowest 
figure since 1917. 

Gold imports were unusually heavy during the first half of the year, but 
diminished later, and in December were more than offset by the first large 
exports since 1920. 

All of these occurrences had marked effects on the New York money 
market and were reflected in one way or another in the operations of the 
Federal Reserve bank of New York. 


Discussing “The Year in the Money Market,” the report 
has the following to say: 


The economic conditions giving rise to the year’s developments in the 
money market were both national and international in scope. The New 
York money market is not only the central money market for this country 
but it is also the principal point of contact between this country and for- 
eign countries in financial matters, and it is affected by both domestic and 
foreign conditions. 





Domestic Influences. 

The more important domestic influences on credit conditions were the 
changes which occurred in business conditions. The early part of the 
year 1924 was a period of declining business activity. The index of the 
physical volume of trade, prepared by this bank to measure changes in 
the production and distribution of goods and other business activity through- 
out the country, declined from 112 in the early part of the year to 95 in 
June. Factory employment likewise declined 12% from January to July, 
and in July stood at a point 17% lower than in the spring of 1923. Sub- 
sequently, during the second half of the year there was a rapid recovery 
irom the low point of the summer. Commodity prices followed much the 
same course as the volume of trade, declining in the first half of the year 
«nd rising in the second half. In particular, the prices of farm products 





well. 

Reflecting the decrease in business activity there was a tendency dufing- 
the year for funds to be released from local business employment and ‘to- 
find their way to the larger money centres. One evidence of this move- 
ment is found in the growth of bankers’ balances in large cities. ‘These 
figures are shown in the following diagram. In New York City there was. 
an increase, largely during the summer, of about $300,000,000 in balances- 
maintained by out-of-town banks. 

The natural result of this tendency for funds to flow to the centres was Lo. 
lower money rates and make funds readily available for investment uses. 
In the latter part of the year, however, improving business and increase@ 
activity in the security markets led to firmer money conditions. 


Foreign Influences. 

Influences on the money market from abroad tended for the greater 
part of the year in the same general direction as domestic influences. For 
the first half of the year the inflow of gold continued heavy. In the first siz 
months a total of $200,000,000 was imported from abroad, at a rate com 
siderably higher than $1,000,000 a day. During the balance of the year 
monthly gold imports steadily declined, and in December for the firss 
time since 1920 there was a net outflow of $29,000,000. Total net imports of 
gold for the year were $258,000 ,000 as compared with $294 ,000,000 in 1923. 

The gradual slackening after mid-year in this stream of gold imports may 
be ascribed to the operation of a number of causes. A principal direct couse 
was a decrease in the amount of newly mined gold received by the United 
States because of larger purchases of such gold by India. More generally the 
inauguration of the Dawes plan in Germany created in both continents a 
greater feeling of assurance with regard to European conditions, influenced 
the exchanges favorably, and encouraged Europeans to retain their funds 
in Europe, and Americans to increase their balances and investments abroa@. 
This tendency was facilitated by the fall in interest rates in New York 
and the rise in interest rates in London. This change in rate levels ma@e 
the American market less attractive for the investment of Furopean funds. 
Easy credit conditions and low money rates here also stimulated a large 
amount of new foreign financing in this country which enabled European 
countries during the autumn to purchase goods here and pay for them 
without shipping gold. Of the gold exports in December about one-halft 
represented a part of the proceeds of the German loan. 


Money Rates and Security Markets 

Certain net effects of these domestic and foreign influences on the money 
market are shown in the accompanying diagrams, which compare the 
figures for 1924 with those for several years preceding. 

The principal money rates in 1924 were lower than at any time since 1915. 
The lowest figures were reached in the late summer. Increases of about 
point occurred in the last quarter. 

The amount of new financing was larger than in any previous year, if 
we exclude United States Government War financing. Foreign financing 
amounted in the aggrate to over a billion and a quarter dollars or 
larger than in any year since 1916. 


In treating of the “Relation of Reserve Bank Loans an@ 
Investments to Money Market Movements,” the report states 
that “the Federal Reserve Bank of New York has two rela- 
tions to the New York money market.” In the first place, it 
says “it has certain mechanical relationships” and in the 
second place it “is a credit reservoir to which, largely 


} through the member banks, the New York market has access 


in the same way as other money markets have access to the 
Federal Reserve banks of their districts.” The report also 
discusses the general principle under which open market 
operations are now carried on, the weekly adjustment of 
member bank reserves, etc., and we give herewith what it 
has to say under these heads: 


Relation of Reserve Bank Loans and Investemnts to Money Market 
Movements. 

The New York money market is the leading money market of the country, 
the one that is central and national in ecope. As such it is the markets 
to whieh gravitates the idle money of other sections in the effort to fina 
employment and thus it becomes a pool of the country’s surplus funds. 
A bank with funds on hand which it is likely to need on a day’s notice puts 
these funds in the New York money market. Many large financial and 
indusvrial concerns do likewise. In the market these funds are invested 
in short term securities, such as short Government securities, short munict- 
pal securities, bankers acceptances, or other short obligations, or they mre 
lent on a day to day basis as call money, either to brokers to carry stocks. 
and bonds or to dealers in Government securities and bankers acceptances. 
to carry their portfolios. Such obligations involve a minimum of risk 
and can usually be converted into cash immediately. As the funds so in- 
vested or lent are needed from time to time, the securities are sold or the 
loans called, thus making possible an immediate withdrawal of the funds. 

Banks and industrial concerns all over vhe country have funds employed 
in the New York money market, and there is a constant movement, to an@ 
fro, of these funds. Almost any sudden need for funds in any part of the 
country finds reflection in some withdrawal of funds from the New Youle 
money market, while any accumulation of funds in any part of the country 
is apt to result in an increase in the supply of funds in the New York magket. 
The New York City banks as the depositaries of out-of-town banks and: 
industrial concerns are the principal agencies through which funds reach. 
or are withdrawn from the New York money market. 

The Federal Reserve bank of New York has two relations to the New’ 
York money market. 

In the first place 11 has certain mechanical relationships. The Federar 
Reserve bank furnishes the mechanism by which currency is issued or retired, 
Government securities are issued and redeemed, and by which funds are 
transferred to and from all parts of the country for the Government and 
for member banks. Transfers of funds include not only direct telegraphic 
tranefers. but also the daily settlements made between New York and other 
sections for the immense volume of cheeks either deposited in or drawn upon 
the banks of this dictrict. In faet, practically ali financial transac.ions of 
banks, business houses, and the Government, between this district and other 
districts, are reflected in wire transfers or settlements made through thie 
bank. 

In the second place the Federal Reserve bank of New York, is a credit. 
reservoir to which, largely through the member banks, the New York 
money market has access, in the same way as other money markets ave 
access to the Federal Reserve banks of their districts. In a rapidly chang- 
ing market, like that of New York, which employs surplus funds, the supphy 
of funds is never in complete equilibrium with the demand. One week the 
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supply of funds will be large and another week unusual needs in some 
parts of the country wil!l draw off funds. If all of these temporary fluctua- 
tions in the supply of funds wre reflected in changes in money rates the 
movement of rates would be wide and irregular. As a matter of fact, any 
temporary shortage of funds in the market is usually met by the use of 
funds from the Federal Reserve bank. Similarly, when member banks are 
borrowing at the Reserve bank, a large excess of funds seldom occurs, be- 
cause any available funds are generally used to reduce or repay loans at 
the Reserve bank. 

Funds from the Federal] Reserve reservoir reach-the market mainly in 
four ways: 
$1. Member banks whose reserves have been depleted by withdrawals of 
deposits or curreney, or for any other reason, may restore these reserves by 
discounting paper at the Reserve bank a, its established discount rate. In 
such transactions the initiative lies with the member bank. 

2. Member banks, discount houses, bankers, and others may obtain 
funds from the Reserve bank from time to vime by selling to it bankers’ 
acceptances. The immediate iniviative in such transactions lies as a rule not 
with the Reserve bank but with the sellers, since the Reserve bank stands 
ready to purchase at its established buying rate all offerings of banxers 
acceptances that carry not less than two good banking names and .ueet 
certain other eligibility requirements. 

3. Dealers in short Government securities and bankers acceptances, in 
addition to selling such securities outright to the Reserve bank, may obtain 
funds from time to time by selling them to the Reserve bank, at established 
rates for this type of transaction under agreement to repurchase them within 
fifteen days. In these transactions the immediate initiative is taken by 
the dealers. 

4. The Reserve bank may furnish funds directly to the market by purchas- 
ing short Government or municipal securities, or may withdraw funds from 
the market either by selling such securities or by not replacing them when 
they mature. Transactions of this nature are ordinarily undertaken on the 
initiative of the Reserve bank. 

These four classes of loans or investments constitute the major earning 
assets of the Federal Reseree bank, and changes in money market conditions 
are promptly reflected in one or more of them, 


The Year's Changes in Loans and Investments 

The general movement of the loans and investments, or earning assets, 
of the Federal Reserve bank of New York during 1924 reflected mainly the 
changes in business and credit conditions which have been referred to in 
previous paragraphs. From early in January until the middle of May there 
was a decline in earning assets from about 350 millions to 135 millions, which 
was the smallest amount of earning assets held by the bank since the year 
1917. ‘This decline was due to reductions in member bank discounts and 
advances and in holdings of bankers’ acceptances. From the middle of 
May until the end of the year there was a continuous rise in total earning 
assets, which were larger at the end than at the beginning of the year: 
Of the increase of about 220 millions between the middle of May and the 
end of December, about 100 millions may be accounted for by an increase in 
holdings of United States securities and the balance by increases in holdings 
of bankers’ acceptances and in discounts and advances. 

The increase in bankers acceptances was in keeping with the experience 
of previous years. The amount of bankers’ acceptances in the market is 
generally larger in the latter part of the year because they are to a consider 
able extent the outgrowth of exports of cotton, grain, and other agricultural 
products, which are heaviest in the autumn. Since this is the time of year 
when the need for funds for other purposes is usually most pressing, not 
all of the acceptances created can be readily absorbed by the market and 
the Reserve banks are usually called upon to carry a considerable volume 
of them. This is particularly true when the period is one of rising money 
rates, as in the autumn of 1924. Access of member banks and dealers to 
the Reserve banks in this form frequently takes the place of and makes un- 
necessary borrowing which would otherwise occur in the form of rediscounts 
to meet the autumn demand for funds. 

Reserve Bank Policy. 

The credit policy of the Reserve bank throughout the year was expressed 
in its discount rate, in its buying rate for bankers acceptances, and in its 
purchases and sales of Government securities, the two latter coming within 
the field of open market operations. 

The Federal Reserve Act provides that the discount rates of the Federal 
Reserve banks shall be fixed 


“‘with a view of accommodating commerce and business."’ 


In the open market operations of the Federal Reserve System experience 

has shown the desirability of coordination between the twelve Reserve 
banks in both transactions and policy. Coordination has been effected by 
the joint execution, through. a committee of governors of several of the 
Reserve banks, of such open market operations as may be approved from 
time to time by the boards of directors of those Reserve banks which partici- 
pate and by the Federal Reserve Board. The general principle under which 
open market operations are now carried on is that laid down by the Federal 
Federal Reserve Board in 1923,— 
‘that the time, manner, character, and volume of open market invest- 
ments purchased by Federal Reserve banks be governed with primary 
regard to the accommodation of commerce and business and to the effect of 
such purchases or sales upon the general credit situation.’ 


The adoption of this principle for open market operations has placed the 
credit policy of the Reserve banks, whether expressed through discount 
rates, buying rates for, bankers’ acceptances, or purchases and sales of 
Government or other securities, on a uniform basis. Consequently, all 
of. the methods through which Federal Reserve funds come into use are 
governed by the same object, i. e., the accommodation of commerce and 
business rather than such considerations as the earnings of the Reserve 
banks. 
» Qpen. Market Operations. 

The Federal Reserve Bank of New York, in common with the other 
Reserve banks, and with the approval of the Federal Reserve Board, began 
in December 1923 to ificrease gradually its holdings of short term Govern- 
ment securities and. continued, such purchases over a period of about nine 
months, until September 1924. The New York Reserve Bank increased its 
holdings by $190,090.000 and total holdings of all Reserve banks were in- 
creased by about $500,000,000. Through the purchase of-these Govern- 
ment securities the Reserve banks acquired a portfolio of short term invest- 
ments direcuy under, their control,.by. means of which. at any time their 
contact with the money, market might be made active and effective. 

*Puring the first part.of:1924 when most of these securities were being 
purchased, business was showing a tendency to recede and prices to -fall, 
while some industrial districts.were in a state of depression. -The number of 
workers employed ia factories was, decreasing. Unfavorable agricultural 
conditions in the northwest and,southwest were being. reflected.in a series 
ofbank fdilures. The foreign exchanges-had fallen heavily and large trans- 
fers of funds were being made. to the:United States. Gold Te were con- 
timuirg at the rate of more:than $1,000,000 a.day) 





The first effect of the security purchases by the Reserve banks was to 
lessen the indebtedness of member banks at the Reserve banks. When a 
Reserve bank buys securities it pays the bank or dealer from whom the pur- 
chase is made with a Federal Reserve check. This check, deposited with a 
member bank, and by it redeposited with the Reserve bank, increases the 
member bank's reserve. If the member bank is in debt at the Federal 
Reserve bank the increase in its reserve is usually applied to reducing its 
indebtedness. The usual effect of open market purchases by the Federal 
Reserve banks is a prompt decline in the amount of direct loansfto member 
banks. If the member bank receiving the Federal Reserve check is not 
borrowing at the Reserve bank it endeavors to lend or invest the funds, and 
in one way or another they eventually reach some bank which is borrowing. 
As their indebtedness at the Reserve bank is diminished, banks find them- 
selves in a position to extend credit more freely and money rates tend to 
become easier. Just as the purchase of securities usually operates to relieve 
member banks from their indebtedness at the Reserve banks, so, on the other 
hand, the sale of securities tends to increase the indebtedness of member 
banks at the Reserve banks and thus to bring them under the influence of 
the discount rate, thereby increasing the effectiveness of that rate. 

The decline in rediscount and acceptance holdings of the Reserve banks 
during the first half of 1924 was accentuated in the New York district 
because the first effect of gold imports is felt in New York and because a 
substantial proportion of all purchases of securities was made in the New 
York marke: as the principal market for such securities. The result of these 
purchases was to accelerate the easing of money which gold imports and 
the flow of funds from the interior were bringing about in the New York 
market. 

Decline in Rates in Spring and Summer. 

In the late spring money market rates on bankers’ acceptances, short 
Government securities, and call loans, which had been above 4% for over 
a year, declined below 4%. On May 1 the Federal Reserve Bank of New 
York reduced its discount rate, which for over a year had stood at 44%%, 
to 4% 

By early June the New York City member banks had almost completely 
repaid their indebtedness to the Reserve bank, money market rates had 
fallen to about 3%, and the Federal Reserve Bank of New York reduced 
its rate on June 12 to3'44%. Thereafter gold imports and other additional 
funds which New York City banks received were used largely as a basis for 
increases in their loans and investments and deposits: Rates in he money 
market fell to around 2%, and the Federal Reserve Bank of New York on 
August 8 reduced its doscount rate to 3%. Accompanying these reductions 
in discount rates, reductions weré also made in the buying rate for bankers’ 
acceptances in conformity with the course of the market. The other 
Reserve banks during the summer or early outumn also reduced their 
count rates by either 4% or 1% to4% or 3% 

The last change in the discount rate of the New York Reserve Bank 
brought it 1°% below the Bank of England rate, while the market rate in 
New York was more than 1% lower than in London, thereby reversing the 
situation which had existed at the beginning of the year. 

Lower money rates in New York than in London facilitated the placing of 
foreign ioans in the United States instead of in London, tended to slacken 
the inflow of gold, and coupled with improving conditions and prospects in 
Europe, tended to draw back to Europe some of the funds which had been 
sent here from Europe during the preceding year or more. 


Changed Conditions in Autumn. 

In September more active business conditions, and particularly an in- 
creasing volume of bankers’ acceptances created to finance large exports of 
agricultural products at rising prices, were reflected in firmer money con- 
ditions and the use of additional Federal Reserve funds. These funds were 
made available partly by increased rediscounting and partly by the usual 
seasonal increase in the amount of bankers’ acceptances offered to the Re- 
serve banks. 

As the autumn progressed, with business improving and activity in the 
security markets increasing, rates in the money market advanced and the 
buying rate of the Reserve bank for bankers’ acceptances was adjusted to 
market changes by an increase, in several steps, from 24% to 3% The 
discount rate was maintained at 3°. No appreciable increases in holdings 
of Government securities were made after September, and in December 
such holdings were somewhat reduced. 

At the close of 1924 economic conditions at home and abroad presented an 
outlook wholly different from that which prevailed at the beginning of the 
year. Business activity was increasing rather than decreasing. In our 
agricultural districts conditions were greatly improved. The change in 
conditions abroad was even more marked. Sweden resumed gold payments 
and the German and Hungarian exchanges had become stabilized. The 
Swiss and Dutch exchanges had risen to their gold parity, and the British 
pound had risen during the year from $4 21 to $4 73, thereby greatly 
improving the prospect for a return to the gold basis in those countries. 
The inflow of gold into the United States had ceased, temporarily at least, 
and in December there was a net outflow of $29,000,000. 

Many causes together brought about this great improvement in economic 
conditions and outlook in both the United States and Europe. The causes 
operative in this country include the readjustment in industry which had 
taken place earlier in the year and higher prices of farm products due 
mainly to a short crop of cereals abroad. Abroad, they include the inaugu- 
ration of the Dawes plan and other plans for European financial rehabilita- 
tion and a gradual increase in world production and trade. Easier money 
conditions in this country facilitated the favorable operation of most of these 
factors. They were a fundamental influence in the placing of about 
$1,250,000,000 of foreign loans in the United States during 1924, which 
greatly facilitated increased exports of agricultural and other products, 
and assisted in the recovery of several of the foreign exchanges. Ease in 
money also gave to many domestic borrowers for the first time in many 
years a market favorable to the funding of an immense amount of short 
borrowings. 


Periodic Money Movements Reflected in Reserve Bank Loans. 

In addition to the unusual changes in credit conditions and in the volume 
or kind of Reserve bank loans which have been discussed in preceding para- 
graphs, the past year gave interesting illustration of what may be recog- 
nized as normal and usual movements of funds in the New York money 
market and their relation to Reserve bank operations. Four distinct move- 
ments of this type may be recognized: 

1. A weekly adjustment of member bank reserves. 

2. A monthly money movement. 

3. A quarterly money movement at tax periods. 

4. A seasonal money movement. 

A brief statement concerning these movements and their effect on the 
loans of the Federal Reserve bank may be of interest. 


Weekly Adjustment of Member Bank Reserves. 


New York City banks which are members of the Federal Reserve System 
are required by law to maintain reserves at the Reserve Bank equal to 13% of 
their net demand deposits and 3% of their time deposits. On Friday of 
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each week the average daily reserves which have been maintained for the 
week at the Federal Reserve bank are compared with the reserves required 
and penalties are assessed for any deficiencies in reserves. The fact that 
this computation is made for the week ending on Friday. frequently leads 
member banks in New York City to make adjustments in their reserve 
positions in tne last day or two of the period, namely on Thursday or Friday. 

If a bank has been running below its required reserve in the early days of 
the period, it usually calls loans or borrows sufficient amounts at the Reserve 
bank in the last few days to restore its required average. If it has been run- 
ning over in the early days of the period, it frequently lends large amounts to 
the market in the last few days to employ funds not needed to maintain 
the required average. These adjustments on Thursday or Friday frequently 
influence money conditions and show themselves in either tightness or ease 
of money toward the latter part of the week. Since the operation works 
both ways and with no regularity, it cannot be traced cleavly in the statistics 
but it nevertheless accounts for some of the temporary changes which 
occur in money rates and in the earning assets of the Reserve bank. 

In the past few years there has developed an informal market for Fed- 
eral Reserve funds, through which a bank having an excess reserve balance 
may Sell its excess to a bank whose reserves are deficient. New York City 
banks make frequent use of this market in thus adjusting their reserves 
among themselves. Any shortage or surplus of reserves in the city banks 
as a whole, however, cannot be adjusted in this way but is reflected in the 
money market and in the volume of Reserve bank loans. 

Monthly Money Movement. 

The accompanying diagram |This we omit.—Ed.] shows the total earning 
assets of the Federal Reserve Bank of New York by days during 1924. It 
will be seen that they are generally somewhat higher during the first week 
of the month than at the middle or end of the month. This swing in earn- 
ing assets is the result of a tendency for funds to be transferred away from 
NewYork in the early part of the month and to be transferred toward 
New York in the middle or latter part of the month. A probable and partial 
explanation of this movement is that a great many business concerns of 
national scope distribute large sums throughout the country in the form of 
dividend checks on New York banks on the first of each month, and when 
these checks return for payment the funds they represent are transferred 
from New York to the interior. Also, the large amounts of merchandise, 
farm products, and other goods which New York merchants and others 
purchase from various parts of the country for export, consumption, or other 
purposes are usually paid for in the first ten days of the month. Later in 
the month there appears to be a compensating return flow to New York 
for investment or other purposes. 

While the amounts involved in these transfers, perhaps $30,000,000 to 
$50,000,000, are small in relation to the immense amount of funds invested 
injthe New York money market, they nevertheless have an influence on 
the money market. ‘This is indicated not only by a rise or fall in the earning 
assets of the Reserve bank, but also by a pronounced tendency for call 
money rates to rise in the early part of the month and fall in the latter 
part;.this tendency is particularly noticeable when a gradual change in the 
rate level is taking place, as, for example, from August to December 1924. 

These fluctuations in call money rates and in the use of Reserve bank 
credit show clearly the delicate balance between supply and demand in the 
New York money market. The market reflects with precision the slightest 
change in money conditions and simultaneously the loans of the Reserve 
bank show corresponding fluctuations. 


Quarterly Money Movement at Federal Taz Periods. 

At*each”’ tax, date the Treasury receives income tax payments, redeems 
maturing obligations, pays interest on a considerable part of the bonds and 
notes outstanding, and often issues new certificates, notes, oc bonds. Largely 
because of their number, it takes several days to complete the collection 
of all income tax checks. The disbursements of the Treasury on tax day are 
therefore usually in excess of its balances, causing it to secure funds tem- 
porarily from the Reserve bank on a special certificate of indebtedness to 
meet its disbursements. Thus large amounts of Reserve bank funds are em- 
porarily placed on the market and money conditions tend to be come tem- 
porarily easier. From day to day, as income tax checks are collected, the 
funds they represent are withdrawn from the market, the Treasury reduces 
and fimally retires the special certificate of indebtedness, and money tends 
to become firmer again. 

While a transaction of this character takes place at most, if not all, of 
the Federal Reserve banks on each tax date, it is in New York that the 
Treasury disbursements are largest and the effect on money market con- 
ditions is most noticeable. This is largely due to the fact that amounts paid 
to the market to redeem Treasury certificates are larger than income tax 
receipts because many short Government securities originally purchased 
in other districts tend to gravitate toward the central moneymarket and be- 
cause New York, being a center for the investment of large amounts of out- 
of-town funds, buys more securities than it pays in taxes. 

While there are certain features common to every tas period money mar- 
ket movement, there are also marked differences between these periods, due 
to differences in the amounts of securities to be redeemed by the Treasury, 
in the condition of the money market and in the loan position of the Reserve 
bank. The differences in effect are illustrated by differences in the course 
of the renewal rate for cali loans over the four tax periods of 1924. The loan 
rate declined markedly at the March tax period, less in December, and not 
at all in June and September. 

There was one marked difference between tax day operations of most 
previous years and those of 1924. In most previous years New York City 
member banks have been in debt at the Federal Reserve bank and they have 
used the temporary excess of funds to reduce this indebtedness. Surplus 
funds were thus absorbed in the repayment of discounts. But since the 
spring of 1924 member banks in New York City have been more generally 
out of debt at the Reserve bank, and having little or no indebtedness to 
repay with the temporary surplus of funds their tendency was to seek em- 
ployment for these funds in the money market, thereby creating easier money 
conditions. 

Seasonal Money Movement. 

A quite regular seasonal fluctuation in the demand for money is a phenom- 
enon familiar to all bankers in the United States. In the early part of the 
year money tends to be in smal] demand; in the early spring demand in- 
creases with harvesting and autumn trade and continues large throughout 
the holiday period with its heavy currency requirements. 

Before the Reserve System was established this norma] seasonal 


seasonal fluctuation in interest rates. The adjustment in the money mar- 
ket between supply and demand could only be made by changes in the 
rates for money and by the use of credit from foreign markets. 


money market was not adequate to seasonal requirements. 

The seasonal changes in the credit requirements of business and agricul- 
ture are reflected in the New York money market and in the earning assets 
of the Reserve bank. When business or agricultural activity is slack, sur- 
plus funds move to New York for temporary employment and member 





But in the | 
last ten years the market has been able to utilize the Federal Reserve | 


reservoir of credit at those times of the year when the supply of funds in the | 


banks reduce their loans at the Reserve banks. When business and agricul- 
tural activity recalls funds to the interior money is withdrawn from New 
York and more Reserve Bank credit is called into use. 

When the present seasonal movement of earning assets of the Reserve 
bank is not precisely similar to the old seasonal swing of interest rates, the 
two movements are sufficiently similar to indicate that seasonal expansion 
in Federal R e loans now takes the place of a seasonal rise in interest 
rates. The seasonal needs of business and agriculture for credit are met by 
additional use of Reserve bank credit and hence no longer result in any 
considerable seasonal increases in the interest rate. 


Relations With Foreign Banks of Issue. 

During 1924 the Federal Reserve Bank of New York, for itself and other 
Federal Reserve banks, has continued to carry balances and purchase secur- 
ities for foreign banks of issue with whom correspondent relationships have 
been established. Considerable amounts of gold have also, at times, bee 
earmarked in the bank's vault for foreign account. ‘Transactions abroad 


included the advance of funds against gold and the purchase of a small 
amount of sterling bills. 


Readjustments in Departmental Organization. 
Readjustments in departmental organization have made it possible , 
carry forward the work of the bank with a net decrease of five officers. 
The number of employees of the bank was reduced during the year from 
2738 to 2653. The iatter figure includes the number of additional employees 
required for the operation and maintenance of the new building. 


New Building. 

During the summer and autumn the bank moved into its new building, 
which has been described in some detail in the annual reports of preceding 
years. 

Several months of operation in the building have shown that it is admira- 
bly adapted to the business of a Reserve bank and that it realizes the main 
objects for which it was erected. These were (1) adequate facilivies for 
the service of the member banks, the Treasury, and the public, (2) safety of 
cash and securities, (3) economy of operation, and (4) healthful working 
conditions for its staff. Not only the vaults themselves, but the arrange- 
ments for protecting the cash and securities of the bank during the day’s 
operations appear to be adequate. The layout of the working floors greatly 
facilitates effective supervision and economical operation. Absence of 
overcrowding, excellent light and ventilation, and well organized cafeteria 
and medical service, all conduce greatly to the health and comfort of the 
staff. Generally speaking, the arrangement of the new building is proving 
convenient to those who have occasion to use it and is expediting the con- 
duct of the great variety and volume of transactions the bank is called upon 
to perform for the member banks, the Treasury, and the public. 





Gross Earnings of Federal Reserve Banks in 1924 
About 25°% Less Than in Two Preceding Years— 
Earnings of Cleveland and Kansas City 
Reserve Banks Not Sufficient to Cover 
Expenses. 


The gross earnings of the Federal Reserve Banks for 
1924 amounted to $38,340,000, or about 25% less than for 
1923 and 1922, says the Federal Reserve Board in its Febru- 
ary “Bulletin,’’ which continues as follows: 

The decrease results from a decline of about one-fifth in the daily average 
holdings of earning assets and a decrease in the annual rate of return on 
these assets from 4.33% in 1923 to 3.83% in 1924. The everage daily 
holdings of each class of earning assets, earnings thereon, and annual 
rates of earnings in 1924 as compared with the two preceding years are 
shown in the following table: 

HOLDINGS OF EARNING ASSETS, EARNINGS THEREFROM, 
ANNUAL RATES OF EARNINGS. 


AND 


a 








Untied | 
States | 
the Open | Government Other 

Market. Securtites. 


Bills 
Bills Dis- | Bought tn | 


counted, Total. 


Daily avge. holdings: 
1922. 2 atlas f 
1923 - 
 __ 
Earnings: 


$ 3 3 
,000) 159,207 ,000 454,750,000 66 ,000|1,187,270,000 
85,000|1,150,570,000 
34,000 | 172,428,000 | 401,365,000 1,690,000) 950,317,000 
} 


4,000] 
4,000| 
61.000) 


*48 838,000 
*49,775,000 
*36 426,000 


| 
| 26,523,000; 5,629,000) 16,682,000) 
32,956,000) 9,371,000) 7,444,000 


15,943,000} 5,710,000 14,712,000) 


1924 | 


Average rates of earn 
ing (per cent): 

1023... 6 

1923- ! 

1924- ao! Ss 4.235) ) 

* Exclusive of miscellaneous earnings amounting to $1,653,000 in 1922, $9: 

n 1923, and $1,914,000 in 1924. 

Total current expenses in 1924, exclusive of those fiscal agency de- 
partment expenses which are reimbursable by the Treasury Department, 
amounted to $28,432,000, a reduction from the total for 1923 of about 
$1,340,000, or 444%. Salaries paid to the clerical staff, which make up 
the largest single operating expense, amounted to $13,289,000 for the 
year, as against $14,026,000 for the year before. As a consequence of the 
larger decline in gross earnings than in operating expenses, current net 
earnings declined by more than one-half and amounted to $9,908,000 
in 1924 as against $20,938,000 in 1923. Net deductions from current 
net earnings aggregated $6,190,000 and were made chiefly for depreciation 
allowances on bank premises, for furniture and equipment, and for reserves 
against probable losses on paper held under discount for member banks. 
Net earnings available for dividends, surplus, and franchise taxes amounted 
to $3.718,000 for the year as against $12,711,000 for 1923. Earnings of 
two of the Reserve banks, Cleveland and Kansas City, were not sufficient 
to cover current expenses, depreciation charges, reserves, &c., or any 
part of the dividends accrued during the year, while earnings of four other 
banks, Boston, New York, St. Louis, and San Francisco, though in exces 
of current expenses, depreciation charges, reserves, &c., were not suf- 


6 


3 
5 


' ficient to meet the full amount of dividend requirements, and as a result 
fluctuation in the demand for funds usually resulted in a corresponding | 


these six banks withdrew $3,266,000 from their surplus accounts built 
up in prior years. Of the six Federal Reserve banks whose earnings were 
sufficient to cover current expenses, depreciation charges, reserves, and 
dividends, only four had an excess of earnings remaining after such charges. 
Of these, Philade!phia, Richmond and Dallas transferred all of such balance, 
aggregating $175,732, to surplus account, while the Minneapolis bank 
transferred $12,628 to surplus account and paid $113,646 to the United 
States Government as a franchise tax. Total dividend payments of all 
Federal Reserve banks aggregated $6,682.496. The full statement of earn- 


| ings and expenses of the Federal Reserve banks for the year 1924 is given 


in the following table: 


. 
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EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 1924. 






































































































































































































































EARNINGS. 
| | | | 
} i New | Phtila- Clete- | Rtch- | Minne- | Kansas San 
| Total. || Boston. | York. delphta. land. mond, | | Adania. | Chicago. |\St. Louts.| apolis. Cty. Dallas. |Franctsco. 
atte me 
s ii ¢ | 8 = ae $ $ $ | $ $ 
Discounted bills................- x 942,845 | 783,450'2,613, 566! 1,290, Bik oll 361,771/1,905, 118. 1,532,222 2,044 ,407/1,140,622) 578,447) 859,534) 531,356/1,302,272 
| TR RA 5,709,809 599,172|1,446,693) 408,409) 670. 338 47.787| 234,196; 705,723) 141,778 84,269 158,580) 630,682) 582,182 
United States securities...__..._.- |14,712,593)|1,049, 841) \4. 165,856 /|1,136,303| 1,581,943) 164,559! 85,388 2,121.708 352.652| 848.070 Son 78,838) 1,476,506 
Deficient reserve penalties. -_--_--.-- | 381,619!) 4,57 6| 24,974) 7,839| 16,669| 65,026} 40,720) 39,910) 27,441) 40,175} 36,380) 52,548) 25,361 
aS | 1,593,583)! 121 ,977| 318, 261) 73, 215) 139, on 27. 750) 14,595) 290,421 25 4 58,109! 260,487; 161,540! 101,610 
0) fer \38.34 340, 440 2.559 9.016 8,569. 350 2.915. R46 3.770.689 2,210,240 1,907,121 5.202,169'1 688, 143| 1,609.070 2.262.910 2,157,964|3,487,931 
CURRENT EXPENSES. 
| New | Phila- | Clere- Rtch- | Minne- | Kansas San 
Total. || Boston Yorkj | delphta.| land. | mond, | Atlanta. | Chicago. |St. Louts.| apolts. City. Dallas. |Franctsco 
Salaries: st i ee ae we mis sf 2.1 2) S53 ‘ $ $ | $ $ 
EE ECR ee | 2,524, "7o0| 122,000) 479,542) 129,833) 225,000) 169,190) 206,719) 347,478) 164,320) 121,350) 161,144) 142,120 256,013 
i ticeairerkesacewet |13,288,720|| 894,000|/3,412,141| 980,591 1,105,384) 718,163) 431,430/1,818,716) 716,421) 429,493) 743,286) 580,902/1,458,193 
Special officers and watchmen- .-| 800,150) 31,504) 166,462 59,595, 100,17 43,628) 37,188) 102, 906! 38,289 25,576 75,182) 36,817 82,825 
0 ae ae | 1,671,718) 90,512) 371,699) 91,117) 231,662 68,987; 34,906) 271,471 41,145} 67,148) 153,548) 102,323) 147,200 
Governors’ conferences_.......-.-- 5.82! 288 504) 267 25 310) 280) 383 472 566 613) 746 1,028 
Federal Reserve Agents’confere — 3,474 276) 98) 123} 189 66) 405| 302 379 246 267) 345 778 
Federal Advisory Council... -- f 10,550 || 452) 550 343 745 322 848) 914 1,200 1,087 442) 1,047 2,600 
Directors’ meetings. .........---- 58,709 6,235 21,460 7,565! 7,669) 7,541 25,290) 8,441 9,892 9,052 26,276) 5,607; 23,681 
Traveling expenses*............. 813,625 6,416| 27,660 12,875) 22,434) 21,684; 20,821) 26,222 31,741 52,454 14,473, 28,156) 48,689 
Assessments for Federal Reserve! | | ’ 
gS Sees 663,240) | 48,634! 179,201 59,978, 72,332 35,009 26,897) 91,183 30,213) 21,867 27,972; 23,485) 46,469 
ic aunts boa a bi emission 90,728) | 2,014 7,115 5,462 13,526 1,588 9,019 4,711 1,221) 23,463 9,348 2,717; 10,614 
Insurance (other than on currency | | | | = ad) | 
and security shipments)_.______| 400, 199) 26,590 58,602) 35,062) 44,345) 23,667 | 19,742) 39,714| 18,178 29,600 36,655 25,539| 42,505 
Insurance on currency and security| | : 1) Bets | eS ens ; 
Rg aa e 561,97 1) | 72,749) 11 15, 65 87,077| 66,154) 29,887) 28,459 58,859) 17,311 16,175 i7 394) 22,567 29,683 
Taxes on banking house_...__._-_- 840,761); 105. 593} 11 643) 22, 538 | 163,226; 41, 667 | 47 ,667 230,166 2,112) 1,580 73,662) 32,792 3,115 
Light, heat and power____._____- +77 7,826'| 20,489) a7" 284! 2 38,536} 9,794! 13,402; 41,240 3,182) 1,468 42,093 24,892 13,524 
Repairs & alterations, bank’g house} 57,464) | 2,492) 4,640) 15. 167; 14,657) 4,869) 9 070) 17,941 7,562) 426 69,300 9,765 1,575 
I ciate a ed oe ek | 85 57, 624| } 3,913| 268,687 2,774| 47,064; 6,800 14,695 48,142, 78,849 43 399 22,986 1,393} 118,922 
Office and other supplies__..._-.- 492,952|| 21 485; 111,227) 44,127) 48,047) 26,252 23,848 76,924; 21,622 20,891 26,305; 21,404) 50,820 
Printing and stationery._.._____- | 585,506) 47,828, 78,258 51,077; 63,870) 36,663) 29,518 81,128 30,310 38 ,063 34,867 23,049| 70,875 
i ea a ARN Ah a ee 200,436|; 19,609 51,346 25, 741) 14,126) 5,380) 5,045 26,675 6,454 7,310 7,760 11,709} 19,281 
. Wtlakeei lps aes Ss) RANE 65.413 20,087 35 802 38,889 79,427) 59,305 43,409 23,998 67 .709) 50,062) 81,933 “ 
Re ee a 727 eet|' © a | £70.17 153, 517] 151 674 120,384) 8,924) 213,546) 118,221 74,683) 140,975 88,134) 124,494 : 
“Rae ease he p4 ABA 37,0051 91,4 4 51,836) 25,992) 27,903) 21 109) 50,584 12,328 10,093 9,531 21,171 20,359 
vepene Reserve currency: , | | | 
Original cost, including shipping! | } 

SD cachadcumnws 7 eer ate | 1,180,952); 164,946; 195,550) 196,149) 99,618 54,606 28,409) 225,985 5,295 6,796 43,596 34,215; 125,787 
Cost of redemption, including | | : ; 

shipping charges____._._._-_- 251,899) 27,818| 53,328) 37,567] 26,351) 19,532) 3, 892! 36 ,556 8,785 1,738 8,643 5,769 21,920 

Taxes on Federal Reserve bank a j } | | 815 
All Bote aroulation.......-------- oe BRE ee | ae-caal oe-oe.| 29.942| 66.944, 32.437| 36.645} 62.0601 34.1211 50.501 
other expenses.._..........-- 610,822) 39, ‘idl 156, 113| ee 45,844) 25,053; 29, iis 66,944 32,437; 36, ,060 , 
SeenengensneneDeD A — | | | 
Total current expenses___.__.~- 128,431 9381'1.973.! 501 6.35 50 821'2.153.826'2. 664.850 1,537 ,834'1,.247,012 3,946,436 1,441,348!1,065,167!1,866 ,087!1,331,662'2,853,384 
PROFIT AND LOSS ACCOUNT. 
| New | Phtla- | Cleve- | Rtch- | | Minne- | Kansas | San 
Total | Boston. | Yorkj | es land. mond. Atlanta. Chicago. | St. Louts.| apolis. City. | Dallas. |Franctsco 
—E \— |————— — 
| s ‘ $ ol $ ¢ $ $ $ 
a i 38, sa, 449) lle.sss 559,016/8,569,350 l2, 915,846|3,770,689)| 2,210,240/1,907,121 5,202,169/1,688,143 1,609,070/2,262 ,910'2,157,964/3,487,931 
Current expenses.............--- 28, 431, 938)|1,973,501|6,350,821 2. 153,836) 2,664,850) 1,537,834) 1,247,012/3, 1946, 436) 1,441,348/1,065,167/1,866,087/1,331,662|2,853,384 
| esecatnstrent nee 
Current net earnings... .___- 9 ,908,5 3511 58 5,515)2, 218,5 5520) 762, 010/1,10 105 839 672,406] 660, 10911, 255,733) 246,795] 643.903 396, 823) _826,302| 634,547 
Additions to current net earnings: — - can 

Withdrawn from reserve for | | 

depreciation on U.8. bonds_. 224,795) | ie... | 20,433 Fo: ae Rt) acetal steane 143 469 168 Ce -Sesuus 
Appreciation in foreign exchange | ] 

on balances held abroad ---- - - 173,056]; -.....- B9B,05G|  cccccs| ccvecs] cceeen| coeceel ceecee| ceecen| seeces| cocscs] ecoscs| coccce 
"| ER Ea ae 175 ose 4,686 a 1,698 18,385 2,006 12,231 40,679 16,264 27,101 moeen es Mn 26, 6,063 536 

Total additions............- 573, 208) 20,555! 176,240 22 131| 39,997 3,006) 14, 4,298 40, 67% 16,264 170, 570 22,692) 47,239 239 536 

Deductions from current net earns.:| _ | a Cae | ee nS. ad ‘ me ; 
Depreciation allowances on bank | 

LLL TIT 4,034,782|| 122,048] 910,440) -...--|1,509,445 82,114 94,934| 165,197 4,400} 310,862} 628,468 79,119} 127,755 
Reserve for probable losses. _.._- Re ciccdel, tacesel adxeacl awenes TL l_7». BW. Be Sl eae ee eee 500,000} -.-..... 
Reserve for self-insurance. -_--_-_- teal Se ae DL sétcasl aencaw DL, aduechs secanel) seceeeh “weeeesl Sehackel! “ousesl “aaaees 
Reserve for depreciation on U. 8. 

i a ee 0 ae ee aes eee ee ee etc RT <«eneecel auaenal. saeseal wseiecel cuebue 
Furniture and equipment_..._.- 1,074,591 | 11,650 536, 7 ui 23,307| 102,466 52,819 17,321 11,818 25,927 48,938 36,408 9,385) 197,776 
i a aa 468,888 1,951 5,504 13, i 7 078) 9,688 3,911) 15,778 25,795 25,571 7,821 20,013 59,036 

Total deductions............ 6, 763, 539) 135, 649 Lr77.0i7| _37, 049| 1 618, 989) 294, 621| ~-401,751| _ 387, 289 59, 122 385, whe 672, 697 608,517) 384, 34,567 

Net deductions from current net RAS Ie adem IC GG an cae ee a 

DEE th tetiteadhes peiGmens went 6,190,331 115 093 1,601,677 14,918)1,578,292) 292,615) 387,453) 346,610) 42,858) 214,801) 650,005) 561,278) 384,031 

— — 4 | }-________ ____ ___j }______ ___ “|= ag 4 ed $f pe ne =e ee 

Net earnings available for divi- | 

dends, surplus & franchise tax__| 3,718,180|| 470,422) 616 16,882) 747 ,092| 2473,153) 379,791; 272,656) 909,123) 203,937) 329,102) 2253,182|) 265,024) 250,516 
Dividends paid...............-- "6,682,496|| 477,798|1,796,530) 615,135| 756,152} 351,251 "-272,056) 909,123] 304,976] 202,828] 265,697| 249,789] 480,561 
Transferred to surplus account. - - - DEE sssedkel eeacue Eee a <ésseesl .senxedk exsuna Tel | (&eneen i< een 
Franchise tax paid U. 8. Governm't Dt tcoceal iasehauh @a@kaal o66eenk eenback steeeel  peeanel “assxed REL) 6S6teens <sneenl  sengee 
Deficit in earnings after payment of 
P divs., charged to surplus account! 3.266.322 SL: is CS Pe ae eee US 230,045 









































REIMBURSABLE EXPENDITURES OF FISCAL AGENCY DEPARTMENT. 





















































New Phtla- Cleve- Rtch- Minne- | Kansas San 

Total. Boston. York. | delphia. land. mond, | Atlanta. | Chicage, |St. Louts.| apolts. Cty. Dallas. |Francisco 

Expenditures during 1924: = £ ¥ $ $ BS 3 $ g $ 3 $ $ 
ES 376,742 16,543 38,424 19,439 48,121 22,854 24,175 54,472 28,348 41,060 37,430 22,674 23,202 
EE a A ARS: 67,125 2,775 10,045 1,712 11,848 3,100 3,630 7,354 4,531 10,171 2,498 3.516 6,145 
Amounts reimbursable Jan. 1 1924- 126,650 4,149 18,198 4,713 19,743 6,260 7,690 22,655 8,104 11,453 8,416 4,068 11,201 
iiticinea cheb esiendmnewnuis 570,717 23,467| 66,667) 25,864) 79,712) 32,214) 35,495) 84,481) 40,983) 62,684) 48,344) 30,258) 40,548 
Reimbursements received dur’g '24| 544,890 22,564| 64,205} 24,676] 77.117) 29,960] 38,476) 82.316 89,442) 50,443} 44,815) 28,336) 38,526 
Balance reimbursable Jan. 1 1925 25,827 903 2,462 1,188 2,595 2.245 2,019 2, 165) 1, 5411 3, 236! 3,529 1,922 2,022 








* Other than those connected with Governors’ and Agents’ conferences and meetings of directors and of the Advisory Council. 
z Deficit in earnings before payment of dividends. 








Death Medill M ick, Seni F which was acute dilation of the heart. He added that the 
2 ee See enh Te tel probably had an attack of vertigo, had fallen 
The death of Medill McCormick, senior Senator from | #24 then had made his way back to bed, where he died. 


Illinois, occurred while he was in bed in his apartment at] . Mrs. Medill McCormick, who was in Chicago at the 
the Hotel Hamilton, Washington, D. C., on Wednesday time, left immediately for Washington. She received the 
morning (Feb. 25). News of his sudden demise came as a big | following message of sympathy on the train, wired from 


, : President Coolidge: 
shock to Washington circles, as the Senator had attended the WHITE HOUSE. 


previous day’s session and also the evening session of the Washington, February 25 1925. 
Senate. Although it was known he was feeling somewhat | Mrs. Medill McCormick, care the Capitol Limited, Baltimore & Ohio Railroad, 
indisposed, the seriousness of his sickness was not realized. eastbound, which left Chicago at 1 P. M. to-day: 


He died while alone at 9:30 a.m. Coroner Nevitt stated that | ¢'the euddem death of Senator McCormick. Boch» Cone net to learn 
death was due to myocarditis, the contributory cause of ° of a career which, despite his comparative youth, had already marked 
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him as a man of brilliant parts and distinguished abilities, is a genuine Minneapolis and Kansas City districts, in which there were altogether 537 


loss, both to the State and to the country. Mrs. Coolidge joins me in ex- 
tending to you and all others of his family profoundest sympathy and con- 
dolences. CALVIN COOLIDGE. 


President and Mrs. Coolidge, members of the Cabinet and | 
of both Houses of Congress attended the funeral services in | 
Thereafter the body was con. | 
veyed to Chicago, where services were held yesterday after- | 
On Wednesday, as a mark of respect for their dead | 


Washington on Thursday. 


noon. 
colleague, the Senate adjourned for the day at 12:20 p. m. 

Senator McCormick was only forty-eight years of age 
and had sat in the Senate for the comparatively short period 
of six years. Nevertheless he was well-known as a learned 
exponent of foreign affairs, principally European, and he was 
@ conspicuous Opponent of President Wilson’s League of 


Nations’ policy. One of the most noteworthy achievements | 


of the Senator was the origination of the Federal budget 
system, the first budget bill being personally introduced by 
him in March 1918. 
of the budget. 
Thursday in a despatch 
Washington Bureau: 


from the ‘Herald-Tribune’s’”’ 


Follower of Roosevelt. 
Medill McCormick—he let the name Joseph fall into disuse—was born 


to Mr. and Mrs. Robert Sanderson McCormick in Chicago on May 16 
For a number of years he | 


1877, and was graduated from Yale in 1900. 
was the publisher of the Chicago ‘“‘Tribune,’’ having worked his way up 


from a ‘“‘cub”’ reportership, and served two terms in the lower House of | 


the Illinois Legislature as a Republican. He became interested in national 
politics as aa enthusiastic follower of Theodore Roosevelt, and ia the 1912 
campaign was Chairman of the Progressive State Committee of Illinois. 


In January 1915, however, while a member of the [llinois Legislature, he | 


announced his return to the regular Republican Party, declaring that the 
World War, in which he saw that America was soon to be involved, had 
wiped out all differences between the two wings of that organization. 

In the fall of 1923 he was a candidate for re-election to the United States 
Senate for his second term, making his canvass on his record of opposition 
to the League of Nations, disapproval of the economics of the Treaty of 
Versailles and his participation in the budget and other legislatioa resuiting 
in a great decrease of Federal taxation. He was defeated in the primaries, 
however, by ex-Governor Deneen. 

He married in 1903 Miss Ruth Hanna, daughter of Marcus A. Hanna, 
United States Senator from Ohio. 











Volume of Operations of Federal Reserve Bank of 
New York in 1924, Compared with 1923 and 1922. 


While we give in another item in this issue a large part 
of the report of the Federal Reserve Bank of New York for 
1924, we are giving separately the item relative to the vol- 
ume of operations of the bank for the years 1922, 1923 and 
1924: 

The mechanical transactions of the Federal Reserve Bank of New York 
have generally continued to increase during the year, as is shown in the fol- 
lowing table of the average daily transactions in some of its principal 
departments. In number of employees, building area occupied, and expense 
ef operation, these mechanical transactions constitute a far larger part of 
the bank’s activities than the granting of credit. They are necessary adjuncts 
to its credit operations because they enable member banks to build up and 
maintain the reserve balances which they are required to keep at the 
Reserve bank. 

DAILY AVERAGES. 


1922 1923. | 


Number of Pteces Handled— | 
Bilis discounted: | 


Applications 

Notes discounted -- ae 
Bills purchased for own account. . 
Currency received and counted 
Coin received and counted _-_-_-_-_--- 
Telegraphic transfers of funds 
Checks handled - - - - hware 
Collection items handled: 


201 


187 
1,365,387 
2,653,235 

3 


1,684,529 
3,017,043 
942 


392,679 447,914 


General Dawes calls him the founder | 
His career was summarized as follows on | 


changes by Fiscal Agency department 
Amounts Handled— 
Bills discounted Sana 
Bills purchased for own account 
Currency received and counted_-_.___.-.---- 
Coin received and counted 
Telegraphic transfers of funds 
Checks handied 
Collection items handled: 
U. 8. Government coupons paid 


U. 8B. securities—issues, redemptions, and ex- 
changes by Fiscal Agency department 





75,115; 


5,766 
23,278 


$30 ,484 648 
2,885,539 
8,644,693 

253,921 
83,198,973 
206 ,225,570 


1,114,133 
5,032,762 


21,356 ,373 





58,555 
7,208 


27,307 


$59,443,190 
3,899,494 
9,954,580 
415,583 
92,819,536 
216,947,121 


1,117,032 
6,359,997 


10,426,723 





46,235 
7,990 


9,826 
$23,127,772 
3,553,236 
115,269,461 
224,992,547 


1,093,319 
6,163,628 


11,587,125 











Federal Reserve Board on Bank Failures in 1924. 


In its article on bank failures in 1924 the Federal Reserve 


Board in its February 1925 “Bulletin” says: 

Buring 1924 there were 757 bank suspensions reported to the Federal 
Reserve banks; 594 of these, or 79%, were non-member banks and 163, or 
21%, were member banks, of which 129 were national banks and 34 were 
State banks or trust companies. The capital and surplus of those banks 
for which the information ceuld be gotten (all but 4 of the non-member 
banks) aggregated $46,642,985. Of this total $29,624,975, or 64%, was 
the capita] and surplus of non-member banks; the capital and surplus of 
closed national banks amounted to $13,713,380 and that of non-national 
member banks amounted to $3,304,630. There were 38 banks, previously 
closed, which reopened during the year. 

Suspensions occurred in all except the Cleveland District, although there 
were only 7 in the Boston, New York and Philadelphia districts together, 
the greater proportion of the total for the year occurring in the Chicago, 


the Minneapolis District. Bank suspensions for the year are shown, by 
| districts and by class of banks. in the following table: 


BANKS CLOSED DURING 1924 


| suspensions. ‘The largest number occurring in any one district was 299 in 





All Banks. Member Banks. 





Distria. Captial 
and 


Surplus. 


Number .* National. 





32 
19 
10 


petite | 
All districts 757 '|$46,643,000! 129 34 


* Includes three non-member banks in the Chicago District and one in the Rich- 
mond District for which no information regarding capital and surplus is available. 


In the table which follows the banks closed during 1924 (for which capital 
could be ascertained) were classified according to the amount of their 
capital. It shows that 490, or 65% of the 753 banks closed, had capital 
| of $25,000 or less, and that 676 banks, or 90% of the total, had capital 
| Of less than $100,000, leaving only 77 banks with capital of $100,000 or 
more, or 10% of the total number of banks closed. 

BANKS CLOSED DURING 1924, CLASSIFIED ACCORDING TO AMOUNT 
OF CAPITAL. 








' wNwOhKhoOo: 


























Distirtcds. 





Captital. 


| Boston 
New York 
| Philadelphia 
| Richmond 
Minneapolis 
| Kansas City 





to | Atlanta 


an) 
Aan 


‘tt 8 t wees 


‘ ® —) : ' ' 
NAD 


itt | 


tom: 


$125,000 to $199,999 
$200,000 to $499,999 

$500 ,000 to $1,000,000__ __ as 3} ---|- 
Over $1,000,000 a 


753' WW 2 1 


' 
' 


’ 
1 tot mime 





£2822 


; 


' 
' 


331 44 5512991134] 52] 3¢ 


a Banks with capital of $25,000 and less comprise 65% of the total. } Banks with 
less than $75,000 capital comprise 88% of the total. c Banks with less than $100,000 
capital comprise 90% of the total. d Banks with capital of $100,000 or more 
comprise 10% of the total. 

According to reports to the Reserve banks 59 banks, with capital and 
surplus of $4,454,000, were closed during December. Of these 44, with 
capital of $3,051,000, were non-member banks and 15, with capital and 
surplus of $1,403,000, were member banks; 7 of the latter were non-national 
institutions and 8 were national banks. The total number of closed 
banks reported for the preceding month was 49,* and their aggregate 
capital and surplus was $2,401,000.* In December, 10 banks previously 
closed were reported reopened—one in the Atlanta District and 9 in the 
Minneapolis District. Although the figures for bank failures represent, 
so far as could be determined, banks which were closed by order of super- 
visory authorities, it is not known how many of these institutions may 
ultimately prove to be solvent. 


BANKS CLOSED DURING 









































DECEMBER 1924. 





| Non-Member . 


Captial & 
Surplus. 


$391,000 
58,000 
1,722,000 
186,000 
255,000 
105,000 
58,000 
276,000 


All districts 59 $4,454,000 $3,051,000 


a Eight national banks, capital and surplus $585,150, and seven non-national 
members with capital and surplus of $818,500. b One non-national member with 
capital and surplus of $224,000. ¢ Three non-national member with capital and 
surplus of $219,500. d One non-national member with capital and surplus of $180,- 

é One non-national member with capital and surplus of $75,000. /f One non 
national member with capital and surplus of $120,000. * Revised to include one 
national bank in the Atlanta District which had not been reported previously. 


| All Banks. | 


Member. 





Districts. a 
Captial & 
Surplus. 


$178,000 


Capttal & 


Number.| Surplus. | Number. Number. 








$569,000 
282,000 


Minneapolis 
Kansas City 
Dallas _ _ _- 
San Francisco 





























Senate Confirms Nomination of Alanson B. Houghton 
As Ambassador to Great Britain. 

The nomination of Alanson B. Houghton to be Ambas- 
sador to Great Britain in succession to Frank B. Kellogg, 
who succeeds Secretary of State Charles E. Hughes on 
March 4, was confirmed by the Senate on Feb. 24. 








President Coolidge Urges Retirement of Federal 
Government from inheritance Tax Field— 
Declares Socialism Should Not Be Presented 
Under Guise of Law to Collect Revenue. 

The gradual retirement of the Federal Government from 
the field of inheritance taxation was advocated by President 
Coolidge in addressing the National Tax Association in con- 
ference at Washington on Feb. 19. The President declared 
that ‘‘the right to inherit property owes its existence, not to 
any Federal law, but to the laws of the States,” adding 
that ‘Federal estate taxation therefore has not the natura] 
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excuse which is conceded to State inheritance taxation.” 
To take an excessive proportion of estates for the costs of 
Government can only mean, said the President, that Gov- 
ernment will be living off the capital of the community. 
The President also declared that ‘‘we have come to a point 
of estate and inheritance taxation, reaching as it does 40% 
in the Federal law, and perhaps higher in some States, 
where the total burden closely approaches, if it is not actually, 
confiscation.”’ In expressing his views as to a solution of 
the problem, the President said: 


A solution of this problem presents the difficulty of obtaining reciprocal 
action on the part of the States. I feel, however, that in fairness to each, 
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other and to their taxpayers, some way will be found of obviating this | 


extravagance by giving up entirely the collection of taxes upon personal 
property of non-resident decedents, or by the imposition upon the transfer 
of such property of a tax extremely simple in administration and low in 
amount. 

While Representative Ogden L. 
member of the House Ways and Means Committee, in an 
address at the conference expressed himself in agreement 
with the views of President Coolidge, 
Green, Chairman of the House Ways and Means Committee, 
also speaking at the conference, disagreed with the President 
and asserted that without a Federal inheritance tax, “similar 
taxes imposed by the States would inevitably fail.’ In 
another item we refer more at length to these addresses. 
That of President Coolidge is given herewith: 

Acknowledgment is due to the National Tax Association for a real 
public service in bringing this conference together. ‘The subject of taxation 
is at all times and in all its phases difficult and complex. It may be 
doubted if any of its aspects present more difficulty or more sharply chal- 
lenge our practical experience or economic judgments than that which 
concerns taxation of estates of decedents 

When on June 2 last I signed the Revenue Act of 1924, I adverted 
briefly to this subject of inheritance taxes. By that Act, the highest 
bracket of Federal estate tax was raised from 25 to 40%. I pointed out 


Mills of New York, a/| 


tepresentative | 


[Vecx. 120. 





determine for themselves the desirability of a particular public policy. 
and do not ask to have such policies forced upon them by indirection. 
Personally, I do not feel that large fortunes properly managed are neces- 
sarily a menace to our institutions and therefore ought to be destroyed. 
On the contrary, they have been and can be of great value for our de- 
velopment. In approaching the second field of extravagance, I, therefore, 
shall not consider inheritance and estate taxes as a social effort, but as 
a revenue measure. 

Differing from income taxes, which are deductions from what a taxpayer 
makes each year, and payment for which presumably can be made without 
hardship. inheritance and estate taxes are capital taxes; they take a part 
of the accumulated capital of the nation. This capital is not usually 
represented by cash or readily marketable securities, but it may be a 
business built up by the decedent through his lifetime, or property long 
held, for which there is no immediate market. 


Effects of Excessive Tazation Twofold. 

In consequence, to pay inheritance and State taxes in cash, executors 
must sell the property which comes into their hands at what is equivalent 
to a forced sale, with the usual consequences of loss in value. I venture to 
say that for executors to pay a 50% tax they would have to realize in cash, 
in the ordinary large estate, probably 60% of the appraised value of the 
estate. 

The effects of these excessive taxes are twofold. First, they tend to 
lower values throughout the country by reason of forcing upon the market 
securities which cannot be readily absorbed, thus lowering the very level 
of values upon which inheritance and estate taxes are actually based. 
Secondly, they take away the inspiration to work in order to build up a 
business or create a property. 

It is difficult to over-estimate the contribution to the progress of this 
country made by the man of ability actuated largely by this motive to 
protect the future of his family. If America had not been free to any man 
to make his fortune within the law and within his abilities, we would not 
be the great nation we are to-day. To destroy incentive is to lessen the 


production and the prosperity of the country. 


then that when the inheritance taxes levied by the States be added to | 


qghis, a substantial confiscation of capital may result; and I suggested the 
danger of having the States and the Federal Government thus combining 
to get the utmost possible revenue from inheritance taxes. 

To take an excessive proportion of estates in this way for the costs of 
Government can only mean that Government will be living off the capital 
of the community. This we should seek to avoid. Therefore, I sug- 
gested that it might be better if the field of inheritance taxation could 
be left to the States Realizing, however, the great practical difficulties, 
I suggested that a conference of State and Federal taxing authorities 
be held to consider the whole subject. 

Taxation is the means employed by a State to obtain the revenue with 
which to conduct its necessary operations. A State may be extravagant 
in the way it spends its revenue. So, too, extravagance may exist in 
the way it collects its revenue. I have often urged economy in outgo 
of revenue; it is equally as necessary that we establish economy in income 
of revenue. The burden of taxation is not what the State takes but 
what the taxpayer gives. 

The first field for the practice of economy in inheritance tax collection 
lies in State co-operation. There is competition between States to reach 
in inheritance taxes not only the property of its own citizens but the 
property of the citizens of other States which by any construction can be 
brought within the grasp of the tax gatherer. 

A share of stock represents a most conspicuous example of multiple 
inheritance taxation. It is possible that the same share of stock, upon 
the death of its owner, may be subject to taxation, first, byt he Federal 
Government, then by the State where its owner was domiciled: then by 
some other State which may also claim him as a citizen: again in the State 
where the certificate of stock was kept; in the State where the certificate 
of stock must be transferred on the corporation's books: in the State or 
States where is organized the corporation whose capital stock is involved 
and, finally, in the State or States where this corporation owns property. 

All this means not only an actual amount of tax which may under par- 
ticular circumstances exceed 100% of the value of the stock, but the 
expense, delay and inconvenience of getting clearances of the States who 
claim a right to tax the property is a serious burden to the heir who is to 
receive the svock. Particularly is this expense disproporcionate to a 
tax paid by a small estate which has but a few shares of stock. In many 
cases the expense alone must exceed the total value of the shares which 
it is sought to transfer. Looking at it from the standpoint of State revenue, 
I am told it is probable that the full cost of executors of ascertaining the 
tax and obtaining the necessary transfers is in the aggregate nearly as 
much as the tax received by the States upon this property of non-resident 
decedents. 

Solution of Problem. 


A solution of this problem presents the difficulty of obtaining reciprocal 
action on the part of the States. I feel, however, that in fairness to each 


Here, indeed, is extravagance in taxation. Ee 


other and to their taxpayers some way will be found of obviating this | 


extravagance by giving up entirely the collection of taxes upon personal 
propercy of non-resident decedents or by the imposition upon the transfer 
of such property of a tax extremely simple in administration and low in 
amount. 

Federal and State Taration Approaches Confiscation. 

The second field of extravagance in the collection of taxes— a wrong 
system—rests, not with the States alone, but there must be included also 
the Federal Government. It matters not in this particular who levies 
the tax, but the sole question is whether the total of all taxes collected 
is so excessively high as to be economically unsound. There are, as I 
have said, circumstances where the aggregate of estate and inheritance 
taxes may exceed the value of the property left by the decedent. This 
is not unusual, but we have come to a point of estate and inheritance 
taxation, reaching as it does 40% in the Federal law and perhaps higher 
in some States, where the total buden closely approaches, if it is not 
actually, confiscation. 

Socialism Should not be Presented under Guise of Law to Collect Rerenue. 

I do not believe that the Government should seek social legislation in 
the guise of taxation. We should approach the questions directly where 
the arguments for and against the proposed legislation may be clearly 
presented and universally understood. If we are to.adopt socialism, it 
should be presented to the people of this country as socialism, and not 
under the guise of a law to collect revenue. The people are cuite able to 


a 


Let me summarize before passing to the second object of the present 
conference. The burden of taxation is one from which relief must be found. 
It touches directly and indirectly all of our citizens. The most obvious 
field of economy is for the Government to spend less. It is, however, 
equally desirable that the burden put by the Government on its citizens 
be productive of Government revenue and not destructive of the properts 
of the taxpayer, for it is what the taxpayer gives rather than what the Gov- 
ernment ultimately spends which measures the effect of the tax upon the 
citizen. Weshould, therefore, by a simplification of our method of taxation 
and the imposition of economically sound rates of taxation, make certain 
that the Government realizes more nearly the values which the citizen 
relinquishes. 

At the last few annual meetings of the tional Tax Association, and at 
a recent conference of the tax commissioners of several States, the posi- 
tion has been taken that the Federal Government should withdraw from 
the field of estate taxes. This view has much to commend it. Historically 
the Federal Government has entered this field only on the occasion of war 
emergency, and in every case, except the present, has withdrawn when 
the reason for exceptional taxation ceased. The emergency created by the 
great war, when last the Federal Government entered the field has ended. 
The right to inherit property owes its existence, not to any Federal law, 
but to the laws of the States. Federal estate taxation, therefore, has not 
the natural excuse which is conceded to State inheritance taxation. The 
Federal Government being in the field, however, particularly with rates 
as excessive as those recently adopted, results in a very material decrease 
in the amount and value of the property upon which the States levy their 
inheritance taxes. If the States are to suffer diminution in revenue from 
this source, they can make up their losses only by higher taxes in other 
fields. 

Already the taxes levied by the States upon land are so high as to menace 
the prosperity of the farmer. For the sake of the revenue which the Fed- 
eral Government receives from this source—being in the last fiscal year only 
only $103,000,000 out of $2,700,000,000 total internal revenue taxes for 
that year—the Federal Government should be careful to see that indize tly 
it is not taxing the very persons whom it most wishes to relieve. While we 
may not be able to absorb so great a loss of revenue in one year, we could 
provide for gradual retirement from the field as our Government expenses 
decrense. 

It is to be hoped that your deliberations will help to arouse interest and 
lead to popular study of these questions We seldom need to be very 
fearful of what the Government may do in handling questions that the pub- 
lic thoroughly understands. Therefore, conferences and considerations 
which tend, as yours must, to enlighten the public mind on these involved 
issues, are of greatest value to the whole cornmunity. 

With all confidence that the work of this present conference will prove 
timely and helpful, I extend to you the assurance tha. the National Gov- 
ernment will be glad to avail itself of all helpful results that may flow 
from your work. 


ar 








Representative Ackerman Proposes 25°; Cut in Personal 
Income Taxes Payable This Year—-Shows Taxes 
Fall Most Heavily on New York, New Jersey, 
Pennsylvania and Ohio. 


Under a resolution introduced in the House on Feb. 24 by 
Representative Ackerman of New Jersey a further reduction 
of 25% on personal income tax returns is proposed. The pre- 
amble to the resolution states that it has “been reported on 
authority that the condition of the Federal Treasury is such 
that more funds are on hand than necessary for all immediate 
needs,” and that the 25% allowance on 1923 personal in- 
comes “did not reduce the revenue to the amount estimated 
by approximately $100,000,000, thereby showing that double 
the percentage of deduction would have been possible”. The 
following is the text of the resolution. 

JOINT RESOLUTION 
To facilitate the payment of personal income taxes and further relieve 
said taxpayers by authorizing an additional 25 per centum allowance 
as a deduction on all personal incomes. 

Whereas the present Administration is pledged to a policy of rigid econ- 
omy; and 

Whereas all governmental departments and agencies are functioning in 
strict accordance with provisions created for the effective carrying out of 
this policy: and 
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Whereas the ultimate purpose of this policy is to further relieve the tax- 
payers of rhe nation from the burden of emergency levies; and 

Whereas it has just been reported on authority that the condition of the 
Federal Treasury is such that more funds are on hand than necessary for 
all immediate needs, and it is shown as receiving more funds than required 
to meet the maturing future commitments of the Government; and 

Whereas the 25 per centum allowance made on 1923 personal incomes, 
the taxes on which were paid in 1924, did not reduce the revenue to the 
amount estimated by approximately $100,000,000, thereby showing that 
double the percentage of deduction would have been possible: Now, there- 
fore, be it 

Resolved by the Senate and House of Representatires of the United States of 
America in Congress assembled, That all persons be, and they are hereby, 
notified that in filing their personal income tax returns for 1924, they are 
authorized to consider as a further deduction 25 per centum additional, 
whether payment is made in installments or in full when their return is 
filed; and be it further 

Resolved, That the Secretary of the Treasury is hereby authorized and 
directed to instruct income tax collectors to allow the additional 25 per 
centum deduction hereby provided for on all personal income tax returns. 

. A year ago Representative Ackerman prepared an analysis 
of income tax figuress showing that less than 4% of the pop- 
ulation of the country pays individual income taxes, the col- 
lection thereof was more or less localized, the States of New 
York, New Jersey, Pennsylvania and Ohio paying slightly 
over 50%, or more than all the other 44 states and Hawaii, 
Alaska and the District of Columbia combined. These figures 
were based on the 1921 returns, and in an analysis of those 
for 1922, Representative Ackerman finds that while there are 
some slight changes from the figures of 1921, “by far the 
major portion of the burden is still, I believe, being dispro- 
portionately borne by the income tax payers of New York, 
New Jersey, Pennsylvania and Ohio.” We take the following 
from his latest analysis, presented to the House on Jan. 23. 

The interest manifested in the analysis of the income tax figures as pre- 
sented by me last year seems to warrant a further consideration of the 
application and collection of personal income taxes. This is undertaken, 
therefore, based on the report recently issued of the transactions for 1922, 
the latest completed compilation of the Treasury Department. 

While there are some slight changes from the figures of 1921, used as the 
basis for last year’s analysis, by far the major portion of the burden is still, 
I believe, being disproportionately borne by the income tax payers of New 
York, New Jersey, Pennsylvania and Ohio. 

It follows, therefore, as a natural sequence that the people of these in- 
dividual States who file 2,357,340 personal income tax returns, representing 
34.74% of the entire number filed, are carrying on their professional and 
commercial activities under a tax load which can not otherwise than be a 
brake upon the wheels of permanent progress and a drag on initiative and 
enterprise. 

The agricultural West is having its burdens alleviated, but the industrial 
East is very heavily burdened; its load is inequitable and that it should 
have priority consideration by the Congress is strikingly shown in several 
ways. 

A simple comparison of the wealth of these 4 industrial States with that 
of the other 44 States and the amount of taxes collected in each group dis- 
closes one phase. 

A comparison of the numerical representation of each group in the Con- 
gress shows another. 

A still further inequality is shown in the returns yielded through State- 
aid projects. 

A glance at the following table shows these inequities in inescapable 
facts and figures: 





4 States, New | 
York. New Jer- 
sey, Pennsyl- 

| wania, Ohio. 


$96,000 000 000 $218,000,000,000 
167 0.0191 


a0 .0467| 
$413 000,000 


‘ 
b$447 ,000 000} 
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~a@ Almost 2 4 times the amount paid by 44 States. 

b $34,000,000 more than the amount paid by 44 States. 

c $52,000,000 less than the amount received by 44 States. 

On the basis of wealth the four States of New York, New Jersey, Penn- 
sylvania and Ohio should have paid $265,000,000 in personal income taxes. 
Compare this with the amount paid—$447 ,000,000-——and you will see that 
these States have an overpayment of 70%, because the individuals living 
therein have an overassessment to that extent. 

On this same basis of Wealth the group comprising the 44 States should 
have paid $595,000,000 instead of $413,000,000, the amount collected ac- 
cording to the 1922 figures, $182,000,000 less than in proportion to their 
wealth by the last census of 1922. 

Still considering the wealth of the two groups, we see ‘hat the four States 
with considerably less than a third of the total wealih of the country, as 
indicated by the census, pay thirty-seven times as much to the Federal 
Government in personal income taxes as they receive in ‘‘State aid’’ funds. 
Compare this with the ‘‘State aid’’ paid in the 44 States, and it will be seen 
that they pay only six and a half times the amount of the ‘‘aid’’ in income 
taxes from the residents of all of those States combined. In other words, 
they receive nearly six times on the average what the four States—New 
York, New Jersey, Ohio and Pennsylvania—receive. 











Resolutions Adopted at Conference of National Tax 
Association—Committee to Work Toward Re- 
form of State and Federal Inheritance 
Laws— Views of Prof. Seligman, 
Representatives Green, 

Mills, Etc. 

Under a resolution adopted by the National Tax Associa- 
tion in conference in Washington on Feb. 20, the appoint- 





ment of a committee is authorized “‘to gather the informa- 
tion and data necessary to formulate definite plans for the | 


reform of State and Federal death taxation.’”’ The adoption ! 


| the States and localities. 


of the resolution followed the address the previous day of 
President Coolidge in which he advocated the gradual with- 
drawal of the Federal Government from the field of inheri- 
tance taxation. The resolution of the conference referred 


to in the foregoing was adopted as follows: 

Whereas inequality and injustice in death taxation necessarily arise from 
the present ill-balanced and illogical State and Federal death tax structure; 
be it 

Resolved, That this conference considers it imperative that death tax laws 
be so changed as to result in a rational tax system which will produce the 
revenues now so sorely needed by the States, and at the same time do away 
with the abuses which are tending to bring this fundamentally sound form 
of taxation into disrepute. 

Be It Further Resolved, That the Chairman of this conference be asked 
to appoint a committee of nine or more members, due consideration being 
given to geographical distribution, said committee to undertake the fol- 
lowing duties: 

(a.) To gather the information and data necessary to formulate definite 
plans for the reform of State and Federal death taxation. 

(b.) Te give special attention to the feasibility of early or gradual retire- 
ment of the Federal Government from the field of death taxation. 

(c.) Then to formulate such plans, model laws and recommendations as it 
sees fit, and present these for consideration to the Congress, the State 
Legislatures and committees thereof, and to the proper officials and branches 
of Government having in charge the levying and administration of death 
taxes. 

(d.) To cooperate with such organizations as may be deemed advisable and 
to create sub and regional committees wherever necessary, and 

(e) To request the proper officers of the National Tax Association to call 
a second national conference on inheritance taxation and estate taxation, to 
which said committee shall report its findings and activities, or, in the ab- 
sence of such a second conference, to issue and mail to delegates to this con- 
ference a written report. 

Be It Further Resolved, That this committee be authorized to raise the funds 
necessary to the carrying out of the duties assigned to it and in its report 
a full accounting shall be given of how and from what sources such money 
was raised and how it was spent. 


The Conference, in a fourth resolution, recommended 
“for the serious consideration of each of the separate States 
the advisability of immediately causing a careful survey to 
be made of its laws relating to death duties, to the end that 

Ss 
the multiple and overlapping taxation now existing be 
speedily removed.’’ This resolution reads: 

Whereas, It has become apparent from the deliberations of this con- 
ference that for the avoidance of unnecessary burden and expense in the 
settlement of claims of the several States upon the property of decedents, 
it is necessary that important readjustments be made in the legislation 
of the States relating to the levying of death duties in sundry forms upon the 
property of decedents; be it 

Resolved, That this conference recommends for the serious considera- 
tion of each of the separate States the advisability of immediately causing a 
careful survey to be made of its laws relating to death duties, to the end 
that the multiple and overlapping taxation now existing be speedily re- 
moved. 

Be It Further Resolved, That the complete abolition of the non-resident 
death tax on property other than real estate is highly desirable, but in the 
event that because of legal or other valid objections this is not immediately 
possible, the suggestion is advanced that the so-called Matthews flat rate 
plan offers an excellent opportunity to at once make some progress with- 
out loss of revenue, with the ultimate purpose of establishing the principle 
universally that real estate be taxed where situated and all other property 
in the State of domicile of the decedent. 

Be It Further Resolved, That the National Tax Association be requested 
to allot suitable time at its next annual conference for the full discussion of 
death taxes. 

At the sessions of the Conference on Feb. 19 the speakers, 
besides President Coolidge, included Representative William 
R. Green, Chairman of the House Ways and Means Com- 
mittee, Representatives Ogden L. Mills, Cordell Hull, 
and Oldfield, all likewise members of the Ways and Means 
Committee; Prof. E. R. A. Seligman of Columbia Univer- 
sity, etc. Representative Mills indicated himself in sympa- 
thy with the views of President Coolidge and opposed those 
of Prof. Seligman. According to the ‘‘Washington Post’’ 
the last named took issue with the President, holding that 
inheritance taxes no more constitute levy on capital than do 
taxes on property. He defended the inheritance tax as a 
correct source of Federal revenue and proposed that the Fed- 
eral government be the only agency to collect such taxes, 
subsequently returning a portion of the revenue to each State 
in which it was obtained. Representative Green in opposing 
the views of President Coolidge asserted that without a 
Federal inheritance tax ‘“‘similar taxes imposed by the States 
would inevitably fail.’’ 

Representative Hull is reported in the Washington ‘‘Post’’ 


as saying: 


If the States come with a model uniform law, I will say to them: 
to it and take the inheritance tax for your own.”’ 
ing the national law until they do. 


‘Go 
But I am against repeal- 


- Representative Mills who urged the conference to adopt 
a resolution in favor of correcting present evils and confining 
the tax to the States alone is quoted as follows in the New 
York ‘“‘Times:” 

The sooner the Federal Government repeals a number of the license, 
occupational and sales taxes, the sooner it reduces its income tax rates to a 
point sufficiently low as will permit the States to participate to a substantial 
extent in this great source of revenue, the better it will be for all. 

In other words, sound policy based on existing conditions demands a nar- 
rowing of the Federal base of taxation and a broadening of that allocated to 
In accordance with this conception, I contend as 
emphatically as possible that the estate tax should not become a permanent 
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part of our Federal peace-time tax system and that the increase in rates | tance tax yielded 2,770,000,000 francs, as against 3,790,000,000 from the 


adopted last year by this Congress was a move in the wrong direction.” 


The same paper gave as follows the remarks of Representa- | 


tive Green on the subject of Federal rights in such taxation: 


Under the Federal} law, as it now stands, a credit of 25% of the amount 
of the Federal tax is allowed to cover State inheritance taxes assessed, 
thus eliminating the “islands of refuge’’ provided by those States which do 
not now impose inheritance taxes, and creating a uniform tax throughout 
the United States. 

The State of Florida, by adopting a constitutional amendment forbidding 


the imposition of either an income or inheritance tax, has already issued an | 
invitation to wealthy men to take up a residence within its borders. Those | 


who brought about the adoption of this amendment understood human 
nature only too well. 
is to try and avoid them, and where a legitimate avenue of escape is opened 
it is almost invariably used by a large number of people so affected, and 
often means which can hardly be called legitimate are practised. 

The invitation which Florida has extended will be gladly accepted by 
many, but what may we expect if a residence in Florida or some other States, 
which undoubtedly will follow her example, frees the wealthy from all in- 
heritance taxes of every description, as it would if the Federal tax was 
abolished ? 
for excaping the tax entirely would be complete, and it would only be a few 
years until the State taxation of inheritances would break down. 

At the outset it seems to me that it ought to be admitted that the estate 
tax or inheritance tax, whichever it may be called, is one of the superior, or 
perhaps I should say one of the preferable, forms of taxation. It cannot be 


said that it operates in any degree to discourage business enterprise, effi- | 


ciency, or initiative. It is not cemplicated or involved, and as a rule it falls 
upon persons who have done little or nothing to create the wealth and can 
well afford to pay. 
rare. 

In all these respects it is far superior to our income tax system, and, in my 


Judgment, what we need to do is to decrease our income taxes and preserve | 
our estate taxes, but if we abolish the inheritance taxes we would of neces- | 
sity be compelled to raise the amount thereby lost by and through income 

| 


taxes. 

From the “Times’’ likewise we take from its account of 
Prof. Seligman’s address the following: 

Forty-six of the forty-eight States of the American Union levy at present 


an inheritance tax, almost all of them a share tax, a few of them also an | 


estate tax. The continuing need of revenue from this source is undoubted; 


the glaring evils arising from the conflicts of tax jurisdiction are daily be- | 
| prevent them from raising far and larger and continually increasing revenues. 


coming more unbearable. What practicable methods of dealing with this 
situation are in sight? 

The most obvious suggestion is the development of a harmonious system 
through interstate agreements. This is a consummation devoutly to be 
wished. Gut the difficulties of mutual adjustment are enormous. In the 
first place there is the multiplying of numbers. If each of the forty-eight 
States were to make agreements with each of the others we would have no 
less than forty-eight times forty-eight or 2,304 separate agreements. This 
in itself is staggering enough. 


States are identical. Unfortunately, however, entirely apart from inter- 
state rivalry, of which we have had not a few recent examples among States 
where there might be presumed to be an identity of interests, we cannot 
close our eyes to the existence of divergent economic interests. 
lem of a suitable criterion to serve as the basis of attempts to avoid double 
or multiple taxation is therefore a difficult one. 

If the States will not of themselves solve the problem, what alternative 
avenues of escape from the present unbearable evils are open? This brings 
me to the heart of my subject, namely, the possibility of Federal assistance 
in the solution of the problem. If the States cannot or will not help them- 
selves, can the Federal Government do anything to improve the situation? 

There are three possible ways in which this help could be afforded. While 
none of them is perhaps immediately practicable or desirable, it is neverthe- 
less worth while to consider them. 

The first of the three alternatives, although it is found in some Federal 
countries, is not very promising. It consists in the passage of a Federal law 
designed to regulate the conditions of uniformity under which the separate 
States shall be permitted to levy inheritance taxes. Such a method of uni- 
formity through legislative regulation would probably encounter constitu- 
tional obstacles here; and the prospect of removing these obstacles through 
constitutional amendment would not be very promising. Uniformity 
through compulsory national regulation may, therefore, be eliminated at 
the present time. 

Fortunately, however, there are other methods of achieving uniformity 
than by the exercise of legislative compulsion. I refer to the decision of the 
Supreme Court. The Supreme Court makes law no less than does Congress, 
and in the special field of fiscal legislation the pressure exerted by the 
Supreme Court has in not a few instances brought about a large measure of 
uaiformity of State action. 

Why is this not possible in the inheritance tax? If the victim of some 
peculiarly glaring attempt to impose multiple taxation upon an inheritance 
were to contest its constitutionality and if the Supreme Court should declare 
the legislation of a particular State invalid from this point of view, might 
it not be possible for the court to enunciate the principles of an economic and 
fiscal character by which it had been guided ? 

We have many cases of constitutional importance where the court has 
been swayed by economie arguments. 


Conflicting Economic Interests. 


A third alternative consists in the frank recognition of the fact that if 
every other expedient fails, only a Federal system of taxation can bring about 
the desired uniformity, and that the legitimate fiscal demands of the States 
must be met by some adjustment to this Federal system. What I have in 
mind, in other words, is a comprehensive Federal inheritance tax, with a 
division of the yield between the nation and the State, so that the fiscal needs 
of each will be satisfied and the crying evils of the present be eliminated. 


It is true that our present estate tax yields only an insignificant revenue; 
in 1924 only $103,000,000; th s year about $115,000,000 plus whatever may 
be expected from the gift tax, or say, between $120,000,000 and $125,000,- 
000 in all. But if we had the right kind of a tax, administered in the right 
way, it would not be difficult to secure a revenue of at least several hundred 
millions from this source alone—a revenue which would bear a fairly re- 
spectable relation to the future revenue from the income tax. 

Do not forget that in Great Britain before the war the death duties yielded 
considerably more than half as much as the income tax. In fact, the per- 
centage was nearer 60. 


In France, in fact, despite the high war income tax, the inheritance tax | 


even at present forms a still larger share of the total. In 1923 the inheri- 


The natural inclination of those who pay heavy taxes | rely? In the first place, we have the whole domain of real and personal 


| property taxation, upon which the Federa) Government cannot encroach. 


If the Federal inheritance tax was abolished the opportunity | 


There is little difficulty in enforcement and appeals are | 


The prob- | 
| Dr. Thomas W. 
| the meeting on the 19th. 
| at the morning session, Russell L. 





| income tax; i. e., the yield of the inheritance tax was 72.8% of that of the 


income tax, or almost three-quarters more. These figures show what 
fiscal potentialities are contained in the inheritance tax. 

Compare them with our American statistics. In 1924 the inheritance tax 
yielded $102,000.000 and the income tax $1,842,000,000; i. e., the inheri- 
tance tax yielded only 5% % of the sum yielded by the income tax. Even in 
Great Britain at the present time, with the very high income tax, the inheri- 
tance tax yields 17%% of the income tax. 

While our American ratio of 54% may not attain the former 60% of 
Great Britain or the 70% of France, it can surely be made to reach from 25% 
to 50%. 

Other Revenues Open to Slates. 
What now are these other sources of revenue upoa which our States can 


In the second place we have the new engine of taxation of which advantage 
is only beginniug to be taken by our States—the field of income taxation, 
both persona! and business. This is indeed not an exclusive field, for it is 
occupied by the Federal Government as well. But the possible limits of a 
State income tax system are set only by considerations of taxable capacity. 
Compared with these two sources of revenue, real estate and income, the 
inheritance taxes play only a smal] role in the States. In 1922, out of total 
revenues of $1,250,000,000, the State inheritance taxes yielded only $65,- 
000,000, or about 54%. 

It may be conceded, however, that the loss of even this $65,000,000 
would be seriously felt in some of our States. From this however, simply 
follows the conclusion that whatever arrangement be made in the future, the 
fiscal interests of the States must be safeguarded. My suggestion of a 
division of the yield will result in at least as much revenue to the States as 
accrues to them at present. 

If, therefore, we combine these two considerations, on the one hand the 
relatively greater future needs of the Federal Government as compared 
with those of the States, and on the other hand the guarantee that the fiscal 
resources of States must not be impaired, it follows that the argument is 
favor of a Federal] inheritance tax is by no means a weak one. 

Aad if we add to this fiscal argument the other argument that the imposi- 
tion of the Federal inheritance tax will solve the problem of uniformity of 
taxation, it seems difficult to resist the conclusion in favor of a Federal 


| inheritance tax, and this, too, without referring to other arguments such as 


the possibility of reaching tax-exempt bonds, which it seems so difficult 
to bring into the dragnet of our income taxes, Federal and State. 

The trouble with our Federal inheritance tax is not in the rates, as our 
esteemed Secretary of the Treasury thiaks. The English rates are higher 
and the French rates are much higher than with us; all of which does not 


We have a defective law and a still more defective administration. With 
an improved law, with the addition of a right kind of a gift cax, with the 


| rendering impossible the evasion of the inheritance tax through our absurd 


incorporation of individuals and with a proper kind of administration, we 
should soon find that our revenues would be greatly augmented, even though 
the rates were diminished. 

With a revenue of several hundreds of millions, it would then be possible 


| to hand over to the States a portion of the yield, whether it be 25% or 35%, 
While the embarrassment would be somewhat relleved by the adoption of | 
reciprocal arrangements, this presupposes that the interests of all the | 


with the result not only that the Federal Government would get more than 
at present, but that the States would secure as much as they now receive, 
or could in future secure through independent action. 

It is learned from the Washington ‘‘Post’’ that Representa- 
tives of more than thirty States attended the conference. 
age, president of the association opened 
Following the President’s address 
sradford of New York, 
spoke on “Uncertainties and Diversities in Legislation,”’ 
and Roy C. Osgood, of Chicago, spoke on ‘‘Practical Diffi- 
culties in the Settlement of Decedents’ Estates.”’ 

Assistant Secretary of the Treasury C. S. Dewey, one of 
those who addressed the Conference on Feb. 20, said he 
did not believe “these taxes should be levied as a means of 


| preventing the amassing of large estate or promoting the 


more equal distribution of wealth. He declared that through 
gifts the estates of many men were reduced in their lifetimes, 
thus evading the payment of taxes. The result was, he 
argued, that productive capital was the kind that suffered 
most under such a system. He declared that the “gift tax”’ 
in the Revenue act of 1924 did not adequately meet this 
situation. ‘‘A tax system,’’ said Mr. Dewey, “which penal- 
izes the creative spirit and discourages initiative cannot be 
the right system for America,’’ and he declared that those 
who foster the idea that the inheritance tax will have the 
effect of redistributing large estates, shoot very wide of the 
mark.”’ 

Prof. Thomas 8. Adams, of Yale University, formerly 
Chief Tax Advisor of the Treasury, and Prof. Charles J. 
Bullock, of Harvard University, were also speakers at the 
session on the 20th, the former expressing his conviction of 
the efficacy and justice of the Federal inheritance tax. 
The ‘‘Times’’ says: 

He insisted that if the field of death taxation was left to the States, it 
would be used as a shibboleth by the demagogue. He favored a system 
under which an estate should pay no tax to the Federal Government if 


the amount exacted by the State was equal to the tax prescribed by the 
Federal law. 


According to the Philadelphia ‘‘Ledger’’ of Feb. 22, Frank- 
lin Spencer Edmonds, chairman of the Pennsylvania State 
Tax Commission, who attended the conference at Washing- 
ton, declared that the body which he represents is heart and 
soul with President Coolidge. The ‘‘Ledger’’ of Feb. 22 said: 


In addition to the withdrawal of the Federal Government from the in- 
heritance tax field, he said it is essential that the States repeal their taxes 
on the personal property in the estates of nonresidents, because this ‘ie 
adding tremendously to the complexity of straightening out estates.’ 
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The same item stated: 

Lawyers and trust company officers here joined yesterday in praise of 
President Coolidge’s plea for elimination of Federal inheritance taxes and 
simplification of the State tax systems. 

Pennsylvania is to be congratulated, they said, on her ‘initiative’ in seek- 
ing to repeal the tax on securities of estates of nonresidents and in asking the 
United States to withdraw its graded tax on inheritances in excess of $50,000. 

A memorial introduced by the State Tax Commission was passed last 
Tuesday by the Legislature requesting all Pennsylvania representatives and 
United States Senators to endeavor to have the Federal tax repealed. It is 
@ War measure, it was said, and if it continues in force ‘the States will have 
to revise their fiscal systems." That was delivered in person to Senators 
Pepper and Reed at the tax conference addressed by President Coolidge 
Thursday. 

From the New York ‘Journal of Commerce’’ of Feb. 21 


we take the following Washington advices: 

The Republican members of the House Ways and Means Committee 
today came to an informal agreement to begin consideration of proposals for 
the revision of the Internal Revenue laws on October 15. This will give 
approximately fifty days within which to prepare the necessary legislation. 
In the meantime Treasury officials and tax experts will gather the data upon 
which the committee members will base their conclusions as to revision. 

It had originally proposed that the initial meeting be held the first part 
of September but it has been figured that the proposed revision will not re- 
quire the presence of the members of the committee in Washington for so 
long a period as that would provide, and upon the suggestioa of Repre- 
sentatives Hadley and Hawley, who live on the West Coast, the later date 
Was agreed upon. 

Republicans Are Divided. 


Evidences that the Republicans will be split upon many of the suggestions | 


that will come before the committee are seen in the differences of opinion 
voiced by speakers at the opening sessions of the National Inheritance and 
State Tax Conference. The speech of Representative Green, lowa, chair- 
man of the Ways and Means Committee, showed his views to be opposite 
those of President Coolidge, whose views are shared by Representative 
Ogden L. Mills, New York, also a member of the committee. 

Mr. Mills said today that he would advocate reduction in surtaxes, repeal 
of the publicity provisions of existing law, the repeal of the gift taxes and 
inheritance taxes conditional upon the States adopting a uniform plan of 
assessing and collecting such taxes to be promulgated within a period of not 
to exceed five years, and a revision of certain provisions of the administra- 
tive features of existing law, particularly so that where formal procedure 
interferes with its work the Tax Appeals Board may have wider latitude 
and to give the Treasury Department sufficient authority to permit it to 
adjust matters by compromise rather than being compelled to insist upon 
Payment of taxes to the last penny, and thus avoid the necessity of keeping 
tax controversies open often for four or five years. 

The Democrats have not yet formulated their program, but many of them, 
if not ail, will join with Chairman Green in his opposition to repealing the 
inheritance and gift taxes. Mr. Green was very much at odds with Mr. 
Mills during the consideration of existing law, and nothing has since occurred 
to bring the views of these two men, both active in Ways and Means Com- 
mittee work, any closer together. 

Miils to Get Support. 

Mr. Mills will strike a popular chord with his efforts to eliminate as many 
of the remaining special taxes as can be accomplished, consideration being 
given to the extent to which rate revision may be possible out of the savings 
of the Treasury Department. 

A number of bills were introduced at this session of Congress seeking 
the remodeling of various provisions of the law. The subject matter of 
many of these will be considered whea the committee meets, although all 
bills unacted upon March 4 die with the session. It is believed also that 
much of the information on such subjects as amortization, depletion and 
depreciation, gathered by the Couzens committee, which is investigating the 
affairs of the Internal Revenue Bureau, will be made available to the Ways 
and Means Committee. 

It is thought probable that the services of A. W. Gregg, who was assigned 
to the Ways and Means Committee and the Senate Finance Committee as 
special assistant to the Secretary of the Treasury, may be again sought. 
The legislative drafting bureau of the House will be put to work early in 
the proceedings to put into proper legislative shape various suggestions that 
May come up for consideration. 





Views of Assistant Secretary Wadswerth on Inheritance 
Tax Should Be Used Only for 
Emergency. 

A speech in which he coincided with the views of President 
Coolidge on the inheritance tax ws delivered by Eliot 
Wadsworth, Assistant Secretary of the U. 5S. 
Feb. Addressing the 
National Civie Iederation this city, Mr. Wadsworth 
declared that tax has no place in the permanent tax 
system of the Federal Government.’ We quote what he 
had to say as reported in the New York ‘‘Times”’ of Feb. 26: 

In speaking of inheritance taxes last week, the President pointed out that 
when they are levied by the States as well as by the Federal Government a 
substantial confiscation of capital may result, and that taking an excessive 
proportion of estates to pay the regular expenses of Government can only 
mean that the Government will be living off the capital of the community. 

The only possible excuse for an inheritance tax would be a desperate need 
for income by the Federal Government. This need does not exist, for the 
yield of the inheritance tax for the last fiscal year was $103 000,000, which is 
less than one-third of the estimated surplus for 1926. Such a tax has no 
place in the permanent tax system of the Federal Government. It should 
be used only in emergency, and the financial emergency brought about by 
the World War is passing rapidly. 

There are some who advocate a graduated inheritance tax because it tends 
to redistribute great fortunes rather than to allow the owner freedom in 
handling of his own property. This idea is, I believe, contrary to the best 
traditions of the nation. It is based upon the theory that a man’s family 
should be penalized on a scale which increases in proportion to the success 
which that man has achieved in business. 

As for a reduction in surtax rates, the Treasury has been consistently in 
favor of it ever since the war, both under Democratic and Republican Ad- 
ministrations. Surtaxes which at their peak were 65%, later 50% and 
now 40%, are still excessive and unproductive. Such surtaxes are sup- 
posed to extract from the great estates, the so-called vested interests, a large 
proportion of their income for the support of the Federal Government. Of 
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all the fallacies which have been presented in the discussion of taxes, that 
argument in favor of the high surtax is the greatest. The complete failure te 
accomplish such a result is clearly shown by a study of the income tax returns 
of 1916-22 and the individual income tax payments which were published 
last Autumn. 

In 1916, with a maximum tax of 15%, incomes returned in excess of 
$100,000 were over 29% of the total income reported; in 1921, with a 
maximum tax of 73%, this figure had fallen below 24%; in 1922, when 
the maximum tax was 58%, this figure rose to over 4%. The number of 
returns showing a net income in excess of $100,000 fell to 6,600 in 1916: 
to 2,300 in 1921. The number of incomes in excess of $300,000 fell from 
1,206 in 1916 to 246 in 1921. 

Due to Honest Evasion. 

This failure of the tax to take away the income of the wealthy is not due 
to dishonesty on the part of either the tax collector or taxpayer. The fact is 
that there are many ways left open for honestly avoiding the tax; the temp- 


| tation to follow those ways and the obvious self-interest in doing so is too 


great. 

The first and natural way to avoid taxes is to invest in non-taxable secu- 
rities, of which some $13,000,000,000 are in the market. Congress has re- 
peatedly refused to take any steps which would make new issues of State 
and municipal bonds taxable, so that this opportunity for avoiding taxes 
is constantly broadening. A man of large estate may reduce the income 
subject to a high surtax by splitting up his property among members of his 
family or placing it in trust funds. The holder of securities can take ad- 
vantage of the right to sell any which may show him a loss in a year when 
such loss will help him most to reduce his tax. : 

None of these methods of avoiding the tax are available to the profes- 
sional man, the man of high salary or one who risks his all in new business 
and succeeds. They face the high surtaxes without relief. 

However much the high surtax may appeal to the human desire to see 
those pay the most who apparently can best afford to pay, the income 
tax as now written is not getting results in that direction. 

Every taxpayer who avoids carrying his just share of the expense of Gov- 
ernment leaves to others a part of his burden. When the next tax bill is 
drawn it should readjust rates of surtax to make it more profitable for people 
of large wealth to invest in taxable property and pay the tax, than to take 
shelter in non-taxable bonds, or other devices for avoiding payment. 

Economies Limited. 

Mr. Wadsworth said it was difficult to find any further field for large 
saving by Governmental economy. He analyzed the nation’s expenditures 
as follows: 

It is almost impossible, from the layman's point of view, to understand an 
expense of $3,600,000.000. The mere thought of such a sum causes con- 


sternation. But suppose you are one of a million people, each contributing 
$3,600, and then study where your money goes, proportionately. In the 
year's expenses a few items stand out at once: 
Per Cent. 
of W hole 
Interest on the national debt ; $865 24.0 
Sinking fund and other debt reduction_ - - —- aacenee 472 13_0 
Relief of veterans. ____...__---- — 559 15.5 
Pensions. ae Pen ; : ores ee 217 ..6.0 
War Department____..--- ‘ PR ees ee ae 9.5 
Navy Department _____-_-- a a oe a Er aio ee FO 
Treasury Department__---- Focal . 7. ee 
Ses ie Os PEs as as oe eco tee des uaseeee - 145. - oe 
ee ee eee ere iB a 8, 85-_ 


Consider each item in a search for economy. Interest and the sinking fund 
on our Liberty bonds and other national debt must go on. So must the relief 
of veterans and the payment of pensions, as sacred obligations. These first 
four items are nearly 60% of the whole 

The War and Navy Departments must be maintained. 
cut already to the lowest point that national safety can permit. The Treas- 
ury Department cannot be stopped, and is economically operated. Refunds 
on overpayment of customs duties and taxes constitute a liability determined 
by law and entirely unavoidable. 

You then have left a little over $500 out of your $3,600 to carry 
other Government activities, including the Departments of State, Justice, 
Interior, Commerce, Agriculture and Labor, together with twenty inde 
pendent establishments such as the Shipping Board, Interstate Commerce 
Commission, Railway Labor Board. 

Here is your only immediate field for economy. Cut the cost of all these 
activities to one-half and you save about $250 out of your $3,600. But 
practically they cannot be cut. Every possible effort has been made for 
four years to reduce expenses, and they are substantially at bedrock. 


They have been 


on all 





Postal Salary and Rate Increase Bill Is Approved by 
House and Senate—Second-Class Rates Again 
Revised. 

The House of Representatives on Wednesday (Feb. 25) 
and the Senate on Thursday gave their approval to the 
Postal Salary and Rate Increase Bill, which provides for 
higher salaries for postal clerks and carriers at an additional 
cost of $68,000,000 a year, to meet which the bill makes 
provision for increased postal rates, estimated to be capable 
of raising $60,000,000 more revenue annually. The House 
approved the bill by 370 votes to 8, and the Senate by 69 
votes to12. The final text of the bill was agreed to Tuesday 
(Feb. 24) in conference between Senate and House repre- 
sentatives, and the rate increases adopted are largely those 
embodied in the bill which the House passed after it had 
rejected the original Senate bill. It is not yet known if 
President Coolidge regards it with favor. Salary increases 
would operate as from Jan. 1 1925, but the new rates would 
not come into force until April 15, leaving a margin in which, 
on paper, the Post Office Department would incur a loss 
during the current year of some $22,000,000. 

The most important changes wrought in the bill while in 
joint conference relate to second class mail rates—those 
dealing with publications. The House conferees agreed to 
accept the Senate proposal that rates on advertising portions 
of publications should be as follows: Two cents a pound in 
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the first and second zones, 3 cents a pound in the 
6 cents a pound in the fouth, fifth and sixth zones, 
cents a pound in the seventh and eighth zones. The 
bill would have had a 3-cent, rate on the first three 
The conference also agreed to attach as a rider to the bill, 
the Walsh corrupt practices amendment, which would limit 
the expenditure of a candidate for Senator to $10,000 and 
that of a candidate for Representative to $2,500, and provide 
for periodic reports by all election committees, Congressional, 
State and national. The bill, as it has just been approved 
in Congress, makes the following alterations from present 
postal rates: 

First Class 
1 cent. Letters and other first class mail would remain as at present. 

Second Class—Rate per pound in first and second zones would be 2 cents; 
third zone, 3 cents; fourth, fifth snd sixth zones, 6 cents; seventh and 
eighth zones, 9 cents. This contrasts with these present rates: First and 
second zones, 2 cents: third zone, 3 cents; fourth zone, 5 cents; fifth zone, 
6 cents; sixth zone, 7 cents enth zone, 9 cents: eighth zone, 10 cents. 
New rate of 1 cent an ounce would be charged fer ‘‘transient'’ second class 
mail. 
1% cents a pound such as religious and fraternal journa]s, 
to 1% cents, same as rate on second class reading matter 

Third Class—Eight-ounce limit would be placed on this class, charged 
for at rate of 1% cents for two ounces, except for books, catalogues, seeds 
and plants, on which the rate would be 1 

Fourth Class—Special service fee of 2 
post. Also, special expedition charge of 25 cents would be charged for quick 
delivery of parcel post. 

Other services—It is estimated following receipts would from 
increased rates on other postal services: Third and fourth class insured 
service, $3,058,147; C.O.D. service, $1,103,879; money orders, $3,582,490 
registry, $3.980,000: special delivery, $900,000. 
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Military Rivalry in China—Unrest Follows Renewed 
Fighting in Shanghai. 

While in a comparative sense peace has reigned in China 
this month, the rivalry of various military leaders has given 
rise to a condition of unrest, according to Peking reports. 
It will be recalled that the victorious generals in the recent 
civil war were Chang Tso-lin of Manchuria and Feng Yu- 
Hsiang, the “Christian General,’”’ with the former easily the 
most powerful force in the country. 
two was suggested in a “Times” cable 
king, via London, dated Feb. 16. Ik 

No sooner was Tuan Chi-jui established in office than Feng Yu-hsiang 
resigned all his positions, giving as the reason that there was now a competent 
Government in the capital and no further need of his services, wherefore 
he proposed to travel abroad and improve his mind. ‘To emphasize his in- 
tentions he left the capital. 

Since leaving Peking Feng Yu-hsiang has maintained close touch with his 


suberdinates. He has in and near the capital 50,000 troops, more than half 
of whom constitute a well-disciplined force entirely loyal to him. His asso- 


er oe & ’ . 
tivalry between these 
(copvright) from Pe- 
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tate on publications which hitherto enjoyed a preferential rate of | 





zones. | 


Private mailing cards would be charged 2 cents instead of | 


ciate, Hu Chung-ye, has thrust himself into the position of Military Gov- | 


ernor of Honan Province, where he has 40,000 men under his command. 


Sun Yueh is at Paotingfu, capital of Chihli, with 25,000 men. Between 


them they centro] the capital and the Peking-Hankow Railway down to 
the Hupeh berder, parallel, at a distance of roughly 150 miles, with the 
position occupied by Chang Tso-lin's forces. 

Twice during January the city of Shanghai was the s: ene of 
military coups effected by rival factionsin China. On Jan.11 
Gen. Chi Hsieh-Yuan, former Tuchun of Kiangsu Province, 
along with his ally Sun Chuan-lFang, Tuchun of Chekiang 
Province, recaptured Shanghai after an engagement 
Anfu forces which resulted in 200 soldiers being killed or 
wounded. The attack, according to Associated Press dis- 
patches from Shanghai, was carried out in order to prevent the 
return to power in the Shanghai district of Lu Yung-Hsiang, 
former Tuchun of Chekiang Province, whom Chi Hsieh- Yuan 
defeated in the prolonged battle last fall for possession of 
Shanghai. On his defeat then Gen. Lu fled to Japan, to re- 
turn when the Anfu party assumed power at Peking. 

Gen. Chi’s reign was shortlived. Gen. Lu Yung-Hsiang, by 
the aid of many thousands of soldiers belonging to Gen. Chang 
Tso-lin, military ruler of Manchuria (including 1,000 Russian 
troops, state press cables), regained possession of Shanghai, 
having inflicted several heavy defeats upon General Chi’s 
troops, who latterly became demoralized. Kiangsu forces 
were routed, first at Chiukiang on Jan. 19, next at Wusih, 
50 miles from Shanghai, on Jan. 27, and finally at Soochow 
next day. Shanghai was occupied without serious fighting, 
and with no harm to foreign residents. Every precaution 
was taken to guard against any attempt on the part of the 
defeated troops to rush the foreign settlements, American, 
British, Japanese and French marines co-operating in the 
task of defense. Twelve American destroyers were an- 
chored off Shanghai harbor. The position in Shanghai is 
outlined in the following copyright wireless despatch to the 
New York ‘‘Times’’ from that city, under date of Feb. 4: 


General Chang Chun-Chang—Chang Tso-Cin’s leading General—officially 
called on the Consuls to-day and informed them that peace had been con- 
cluded with Sun Chuan-fang, an adherent of Chi, the defeated Kiang-su 
Military Governor, by which both sides withdraw their troops from the 
Shanghai area. 
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Sun Chuan-fang’s troops, who are now in possession of the Lunghua fort 


| and the Kiangsun arsenal, leave to-day, as the arsenal will be closed and 


handed over to the Chinese Chamber of Commerce. 

Chang's men will withdraw little by little, as he has still much work to do 
in rehabilitating this district and the repatriation of the defeated Chi Hsieh- 
yuan’'s soldiers. 

The ultimate intention is to demilitarize the whole Shanghai area, to 
which the Peking Government will then appoint a civilian director-general. 

Tranquillity and order here are now hoped for. 


A renewal of hostilities was reported in a dispatch from 
Shanghai via Associated Press and dated Feb. 18. It said: 


Fighting has again broken out between Sun Yat Sen’s followers in 
Kwangtung Province and troops of the Chili General, Chen Chiung-min. 

The Sun Yat Sen forces claim the capture of Tamsui, 15 miles south 
of Waichow, which is Chen's stronghold and headquarters. 

A press message of the same date from Hong Kong stated 
that the attack made by Chen Chiung-min had petered 
out, leaving Sun Yat Sen’s forces in command of strategical 
positions. The damaging effect the civil war has had upon 
the Chinese railroad systems was described in Peking ad- 
dated Feb. 21, via the ‘“‘Evening Post’’ Foreign 
Service. They stated: 

To such an extent has military controi during China’s latest ‘‘“emergency™’ 
damaged railways and rolling stock throughout the country that even 
the most optimistic foreign observers see no immediate hope of restoring 
normal conditions. 

Locomotives are working at half their usual efficiency or less, cars 
of the famous “blue trains’’ and other special] services are scattered, tracks 
are torn up and bridges demolished—and all to what end? In order, 
declare those who should know, that the military might operate the rail- 
ways at less than one-fifth their normal capacity. 

Seizure of transportation by the military appears, on the whole, to 
loom as the one most glaring of a series of blunders. Like many another 
act perpetrated by China's militarists, it dealt the country as a whole a 
body blow; and it gave the militarists less service than they could have 
obtained by permitting the regular Ministry of Communications to carry on. 


vices, 








Leon M. Estabrook Appointed Director of World 
Agricultural Census. 


Leon M. Estabrook of the United States Department of 
Agriculture has been appointed by the International Insti- 
tute of Agriculture at Rome as Director of the World Census 
of Agriculture, to be made by the Institute in 1930. This 
census, the Department of Agriculture announces, will be 
the first effort ever made to inventory the world’s agricul- 
ture and is expected to yield valuable statistical data that 
will enable the leading agricultural countries of the world 
to organize their production of food and fibres to meet the 
world demand. Mr. Estabrook was formerly Chairman of 
the Crop Reporting Board of the Department of Agriculture, 
having organized that service in 1913. In 1923 he was loaned 
to the Argentine Republic for the purpose of developing a 
crop reporting system and statistical methods there. He 
then made a statistical survey of agriculture in South Amer- 
ica for the Department of Agriculture. 

Mr. Estabrook entered the Department of Agriculture in 
1904, and in a few months became Secretary to the Chief of 
Later he was made Chief of 
He then became Chief 
Clerk of the Department of Agriculture, and in the fall of 
1913 was appointed statistician and Chief of the Bureau of 
Statistics, which he reorganized as the Bureau of Crop Esti- 
mates. Several hundred crop statisticians and agricultural 
experts from all over the world were candidates for the posi- 
tion as Director of the World Census of Agriculture, but the 
Institute finally went outside the list of candidates, and ten- 
dered Mr. Estabrook the directorship, which he accepted. 
Mr. Estabrook sails for Rome in the early spring to under- 
take the preliminary work of the world census. 


Valuable Furs Shipped from Alaska. 

The value of furs, exclusive of fur seal, shipped out of 
Alaska for the calendar vear 1924 amounted to $1,707,834, 
according to figures just compiled by the Biologocal Survey, 
United States Department of Agriculture, 
diction land animals in 
Under date of Feb. 21 the Department savs: 

These figures are derived from reports received by the bureau from post- 
masters and express agents in the Territory. Combining this amount 
with the value of the skins taken out by other means the total will easily 
redch $2,000,000. This makes one of the best records of fur production 
for any year, in spite of the fact that the average price of skins for 1924 
was lower than for 1923 and that there was a close season on two of the 
most valuable fur-bearers—beavers and martens. A total of 286,347 
skins were reported shipped. Mink, numbering 39,356, led all others in 
value, at $334,526; red fox skins, numbering 13,353, come next, at $267,060: 
others in order were white fox, numbering 5,743 at $229,162; muskrat, 
numbering 194,053, at $194,053; marten (trapped 1923), numbering 6,019, 
at $150,475; and beaver (trapped 1923), numbering 5,713, at $114,260. 
The most notable decrease in skins shipped out during 1924 as compared 
with 1923 was in muskrats, which showed a falling off of 25,558. One of 
the notable increases was in blue fox skins, which showed a gain of 810; 


of skins having a lesser value, mink shipments increased by 18,688 over 
last year. 
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John H. Edwards Named as Assistant Secretary of In- 
terior to Succeed Francis M. Goodwin. 

The nomination of John H. Edwards to be Assistant Secre- 
tary of the Interior to succeed Francis M. Goodwin, resigned, 
was sent to the Senate Feb. 24 by President Coolidge. Mr. 
Edwards has been Solicitor of the Interior Department for 
almost two years. Before becoming associated with the In- 
terior Department Mr. Edwards was Solicitor of the Post 
Office Department serving between June 1921 and April 
1923, under the administrations of former Postmaster Gen- 
eral Hays and former Postmaster General Work. 
resigned as Solicitor of the Post Office Department to take 
a similar post at the Interior Department. Prior to taking 
up his duties in Washington, Mr. Edwards was a practicing 
lawyer in Indiana. He was elected three times to the lower 
house of the Indiana Legislature and was chairman during 
the World War of the Conscription Appeal Board of the 
Fourth District of Indiana. 





Establishment by Simon Guggenheim of $3,000,000 
Memorial Foundation Endowing Fellowships. 
Simon Guggenheim, former United States Senator from 
Colorado, and his wife, announced on Feb. 22 a preliminary 
gift of $3,000,000 for the endowment of the John Simon 


Guggenheim Memorial Foundation Fellowships for advanced | 


study abroad. The purposes of the Foundation are: To 
improve the quality of education and the practice of the 
arts and professions in the United States, to foster research, 
and to provide for the cause of better international under- 
standing. A bill for a special charter for the Foundation 
was introduced in the Legislature at Albany on Feb. 23 by 
Senator Courtlandt Nicoll and Assemblyman Phelps Phelps. 
The Foundation is a memorial to the son of Senator and Mrs. 
Guggenheim, who died on April 26 1922. The Foundation 
offers to young men and women world wide opportunities 
to carry on advanced study and research in any field of 
knowledge, or opportunities for the development of unusual 
talent in any of the fine arts including music. No age limits 
are prescribed. Appointees, however, must be old enough 
to have shown marked ability in their particular subject. 
It is expected that ordinarily they will not be younger than 
25 or older than’35 years. 
Foundation we also take the following: 

The fellowships are therefore intended for students somewhat older than 
those to whom the Rhodes scholarships are open, including young professors 
on sabbatical leave, holders of fellowships from individual colleges and those 
who have won distinction ia graduate study. Only those candidates will 
be appointed who have embarked upon some important piece of work and 
who show exceptional aptitude for research, or who demonstrate ability in 


some one of the fine arts. 
These fellowships differ from the Rhodes scholarships, furthermore, in 


He | 





Guggenheim; Francis H. Brownell, Vice-President; Carroll A. Wilson; 
Charles D. Hilles; Roger W. Straus, and Charles Earl, with Henry Allen 
Moe as Secretary and Otto Myers as Treasurer. 

The Educational Advisory Board consists at the present time of the 
following men and women: President Frank Adyelotte, Swarthmore 
College, Chairman; Professor C. F. Tucker Brooke, Yale University; 
Chancellor Samuel Paul Capen, University of Buffalo; Professor Edward 
Capps, Princeton University; President Ada Louise Comstock, Radcliffe 
College; Professor William Emerson, Massachusetcs Institute of Technology; 
President Frederick Carlos Ferry, Hamilton College; Dean Guy Stanton 
Ford, Graduate School, University of Minnesota; Dean Virginia C. Gilder- 
sleeve, Barnard College; Dean Edwin Greenlaw, Graduate School, Uni- 
verstiy of North Carolina; Professor Charles Homer Haskins, Harvard 
University; Professor C. K. Judy, California Institute of Technology; 
Dr. Charles Riborg Mann, Director American Council on Education, 
Washington, D. C ; Dean Carl Emil Seashore, Graduate School, University 
of lowa; Thomas Whitney Surette, Esq., Concord, Mass.; Dean Marion 
Talbot, University of Chicago; Professor Joseph H. Willits, Wharton 
School, University of Pennsylvania; Dean Frederick J. E. Woodbridge, 
Graduate School, Columbia University, and Henry Allen Moe, Secretary. 

The Advisory Board will meet in New York as soon as the formal organiza- 


| tion of the Foundation is completed, and once or twice a year thereafter to 





From a statement regarding the | 


being open to women as well as men and being available for study in any 


country in the world. 
The amount of money available for each fellowship will be approximately 
$2,500 a year, but may be more or less, depending on individual needs. 


While appointments will be made ordinarily for one year, plans which | 


involve two or three years’ study will also be considered and in special 
cases fellowships will be granted for shorter terms with appropriate stipends. 

The first national awards will be made for the academic year 1926-1927. 
It is the purpose of the Foundation after the first year to maintain annually 
from forty to fifty fellows abroad. 
women, married or un-married, of every race, color and creed. 

There is no restriction of the subject to be studied or the place where 
study is to be pursued. The fellowships are open not only to candidates 
engaged in research work along academic or artistic lines but also to those 
interested in the workings of foreign systems of government, in the study 
of social or business conditions or in productive scholarship in the fields 
of the various learned professions, art and music being especially mentioned 
as among the subjects contemplated. 

The principal obligation imposed on the holders of fellowships is that 
they shall produce contributions to knowledge in their special subjects 
and, secondly, that they shall make the results of their studies publicly 
available. 
financial assistance toward publication. . . . 

Senator Guggenheim was prompted in the endowment of these fellowships 
by the fact that his son, John Simon Guggenheim, who was preparing for 
Harvard University, intended later to undertake a course of study abroad. 
The Senator fel. that he would like to do something worth while and on a 
large scale to aid other men and women who are qualified to profit by study 
abroad and to do this in memory of his son. That was the genesis of the 
John Simon Guggenheim Memorial Foundation. 

With this general purpose in mind, Senator Guggenheim enlisted the aid 
of President Frank Aydelotte, of Swarthmore College, who is also Secretary 
of the Rhodes Trustees in this country, a Rhodes scholar himself, and 
probably the most experienced man in the United States in all matters 
pertaining to scholarships for study abroad. Senator Guggenheim told 


President Aydelotte what he contemplated and left it to bim to work out | 


the details That was about six months ago 

President Aydelotte secured the assistance of Mr. 
a Rhodes scholar, and a graduate of Brasenose College, Oxford, where he 
was a lecturer in law last year. President Aydelotte and Mr. Moe con- 
sulted a large number of leading educators throughout the country to ascer- 
tain their views as to the best possible method for working out Senatecr, 
Guggenheim's idea. After those suggestions had been carefully considered, 
they worked out a plan embodying the best features of existing plans. This 
plan in turn was submitted again to leading educators throughout the 
country for their study and comment. 

The Board of Trustees of the Foundation will consist of the following 
seven persons: Hon. Simon Guggenheim, President; Mrs. Olga Hirsh 


The fellowships will be open to men and | 


Where necessary and deemed wise the Foundation will give | 


Henry Allen Moe, | 





give advice and counsel to the Trustees on matters of educational policy. 

A sub-committee of the Advisory Board designated by the Trustees will 
form the executive committee which will be directly in charge of carrying 
out the policies laid down by the board and approved by the Trustees. 
This committee will also make the selection of fellows. 

The executive office of the Foundation will be maintained in New York 
and will be located, after March 1, at 2300 Pershing Square Building. 
It will be in charge of Mr. Henry Allen Moe. 


Mr. Guggenheim in a statement relative to his action 
says in part: 

Ever since Cecil Rhodes founded the Rhodes scholarships I have watched 
the development of his plan with unusual interest. It has now been in 
operation twenty-one years, has attained its majority, and has more than 
justified the vision of its founder. 

I want to supplement the great Rhodes Foundation by providing a similar 
opportunity for older students of proved ability, and for women as well as 
men. Furthermore, I want to make it possible for these persons to carry 
on their studies in any country in the world where they can work mesi profit- 
ably. 

With the progress of our country it is inevitable that o1 interests should 
reach out over the world. My father and my brothers and I have partici- 
pated in this modern trend in our business relations. My family came to 
this country originally from Switzerland and were once engaged in business 
there. Since then we have had large interests not only in many of our own 
states, but in Alaska, Mexico, South America, Asia and Africa. I have 
been deeply impressed therefore with the importance of a world wide 
viewpoint and with the necessity of a better international understanding. 

It is a matter of satisfaction to me that the income of the Foundation will 
be spent on men and not on materials. I have noticed that it has always 
been an easy matter for educational enterprises to secure money for build- 
ings, but money in the place where this Foundation proposes to use ié is 
apparently hard to get. — 

li has seemed to me that the educational systems of Europe are superior 
to ours in one respect, in that they offer greater opportunities to young men 
to become and remain productive scholars. It is my hope that this Found- 
avion will do something to provide a similar opportunity for young men and 
ation will do something to provide a similar opportunity for young men 
and women in the United Scates. I hope that the result of this will be to 
increase, at least to some degree, the vitality and effectiveness of American 
education. 








United States Asks French Courts to Examine Wit- 
nesses in Teapot Dome Case—$230,000 Liberty 
Bonds Now Alleged to Have Been 
Traced to Albert B. Fall. 


In furtherance of their suit to cancel the Teapot Dome oil 
leases to the Sinclair interests, United States Government 
counsel on Monday (Feb. 9) obtained from Federal Judge 
T. Blake Kennedy of Wyoming, letters rogatory to France, 
requesting a French court to examine H. M. Blackmer, for- 
mer President of the Midwest Refining Co., and James E. 
O’Neil, former President of the Prairie Oil & Gas Co., who, 
the Government believes, can throw light upon an oil trans- 
action alleged to involve the Sinclair interests, the Conti- 
nental Trading Co., of Canada, and Albert B. Fall, former 
Secretary of the Interior. The two men, whose testimony 
is understood to be of great importance to the Government 
case, are now resident in France, and have declined to return 
to give the necessary evidence in this country. As the date 
set for the trial of the Teapot Dome lease annulment suit is 
March 9, Government counsel have little time in which to 
obtain transcript of their testimony. The letter rogatory in 
the case of Mr. Blackmer (identical with that in connection 
with Mr. O’Neil) reads: 


In the District Court of the 


Wyoming. 
United States of America, plaintiff, vs. Mammoth Oil Co., a corporation 
of the State of Delaware; Sinclair Crude Oil Purchasing Co., a corporation 
of the State of Delaware; Sinclair Pipe Line Co., a corporation of the State 
of Maine, defendants. 

In Equity—1431—Letters Rogatory—The United States of America— 
District of Wyoming, ss. : 

The President of the United States of America to any Judge or tribunal 
having jurisdiction of civil causes in the Republic of France, and especially 
to the President of the Court of First Instance, greeting: 

Whereas there is now pending in our District Court of the United States 
for the District of Wyoming a certain suit in equity in which the United 
States of America is the plaintiff and Mammoth Oil Co., Sinclair Crude Oil 
Purchasing Co. and Sinclair Pipe Line Co. are the defendants, and it has 
been suggested to us that justice cannot completely be done between the said 
parties without the testimony of one H. M. Blackmer, who is now residing 
at Paris, in the Department of the Seine et Oise, within your jurisdiction ; 


United States for the District Court of 
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We therefore request you that, in 


within your jurisdiction, to appear before you or suine competent person by 
you for that purpose to be appointed and authorize) :*° a precise time and 
place by you to be named and fixed, then and there to make answer on his 
oath or affirmation to such questions as may te jut to said witness by | 
counsel for either party to the above-entitled suit .u equity, and that you 
will cause his testimony to be taken stenographtcally, to be afterward re- 


duced to writing, and to be signed by suid wilne-s, ales otherwise mutually | 


agreed upon by counsel for both parties; tie sais! t.stimony to be then re- | 
turned to us under cover, addressed to the (lerk of tue District Court of the | 
United States for the District of Wyoming, ut the City of Cheyenne, and 
State of Wyoming, in the United States of America, duly closed and sealed 
up, together with these presents. 

And it appearing to us that justice cannot be fully done in the premises | 
by taking the testimony of said witness by his answers to written interroga- 
tories filed beforehand, we do request of you that you will permit and cause 
the examination of said witness to be made orally and viva voce (i. e., such 
examination to be by question and answer in the usual manner of direct, | 
eross and redirect examination), permitting counsel for the respective par- 
ties to the above entitled suit in equity to be present to conduct such oral 
examination of said witness and to ask such questions as may seem to them 
fit, not requiring of you that you shall determine either the relevancy or 
competency of such, 

We have required of the plaintiff moving for these letters rogatory that 
ft shall give notice to counsel for the defendants of the time and place of 
taking such testimony when you shall have named and fixed the same. And 
we shall be ready and willing to do the same for you in a similar case when 
required. 

Witness, the Honorable T. Blake Kennedy, Judge of the United States 
District Court for the District of Wyoming, and the seal of said District 
Court, at the City of Cheyenne, in the District of Wyoming, the 7th day of 
February, in the year of Our Lord one thousand nine hundred and twenty-five. 


Messsrs. Blackmer and O’Neil are required to give testi- 


mony in connection with the alleged tracing of a large 
amount of Liberty bonds to Albert B. Fall from the Sinclair 
interests, the bonds, the Government avers, representing 


profits arising out of a huge three-cornered oil deal (involv- 
ing the sale and resale of 33,000,000 barrels of crude oil), 
between the Humphreys Mexia and Humphreys Texia com- 
panies, the Continental Trading Co. and the Sinclair Crude 
Oil Purchasing Co., the latter in conjunction with the Prai- 
rie Oil & Gas Co. At first Government counsel claimed that 
$90,000 of such funds had been traced to the former Secre- 
tary of the Interior. On Feb. 9 it was learned at Washing- 
ton that a further $140,000—in all $230,000—of bonds have 
been so traced, according to prosecuting counsel. H. 8. 
Osler, former President of the Continental Trading Co. (now 
defunct), is obliged, under a Toronto Supreme Court deci- 
sion to answer questions before United States Consul Shantz 
concerning the company’s affairs. Mr. Osler, however, main- 
tained that in acting as President of the company his posi- 
tion was that of an attorney representing a client. He re- 
fused to divulge the name of the client, appealed against the 
Supreme Court ruling, and is understood to have departed on 
a big game shooting expedition in Africa. In petitioning for 
letters rogatory, former Senator Atlee Pomerene and Owen 
J. Roberts, Government counsel, filed an affidavit with 
Judge Kennedy. The New York “Times” (Feb. 10) account 
of it, in part, reads: 

‘Upon definitely ascertaining,” the petition reads, ‘“‘that H. M. Blackmer 
and James E. O’Neil were interested in the Continental Trading Co., Ltd., 
and had knowledge of the matters pertaining to its affairs and transactions, 
steps were immediately taken by special counsel for the United States to 
locate them and now allege that James E. O’Neil has leased a villa at Cannes 
in the Department of the Alps, Maritimes, France, and is now residing there 
with his family, and also allege that H. M. Blackmer has leased apartments 
in the City of Paris and is using the same as headquarters while traveling 
. from time to time by motor in the French Republic.” 

The affidavit next tells about Mr. Roberts and Senator Pomerene appealing 
to Secretary Hughes, who took the matter up with Ambassador Herrick in 
Paris and asked him to use his best efforts to persuade the American s0- 
journers to return to their native land and help the Government clear up and 
bring to an end the litigation involving the leasing of the Teapot Dome and 
the disposition of the Liberty bonds which figured in the resale of the 
Mexia oil to the Prairie Oil & Gas Co. and the Sinclair Co. 

Accordingly, Ambassador Herrick got in touch with Mr. Blackmer and 
Mr. O’Neil, told them of the situation which existed, and urged them to 
return immediately to the United States. Mr. O’Neil informed the Ambas- 
sador that owing “‘to the state of his health,’ he could not promise to return. 
Mr. Blackmer told Mr. Herrick he would think the proposition over. Subse- 
quently both sent word by Mr. Battle that they were not going to return. 

This was only a short time ago. Mr. Roberts and Senator Pomerene again 
sought the assistance of Secretary Hughes, who this time appealed, through 
Ambassador Herrick, direct to the French Ministry of Justice and put the 
question as to what the attitude of the French authorities would be if this 
Goyernment, as it desired to do, asketi their assistance in getting the testi- 
mony of Blackmer and O’Neil. Secretary Hughes asked if the courts of 
France would honor letters rogatory issued by the proper United States 
Oourt calling for the examination in open court of Blackmer and O’Neil. 

Ambassador Herrick carried Mr. Hughes’s request to the French Ministry 
of Justice and assurance was given to him that letters rogatory, if issued, 
would be “honored and executed by the courts of France.” 

Announcement was made Feb. 16 that Colonel Robert W. 
Stewart, Chairman of the Board of Standard Oil Co. of 
Indiana, has been subpoenaed by the Government to give 
testimony when the trial for the annulment of the Teapot 
Dome leases is called in the United States Court at Cheyenne, 





Wyo., in March. It is understood that Colonel Stewart 


took part in a conference in this city, as a result of which the | 


alleged scheme for the sale and resale of 33,000,000 barrels 


furtherance of justice, you will, by the | of crude oil, involving the companies above-mentioned, was 
proper and usual process of your court, cause the said H. M. Blackmer, if formulated. 


Colonel Stewart will be asked to testify as to 


the disposal of the profits which accrued from the deal to 
‘the Continental Trading Co., Government counsel alleging 


that of these profits $231,000 in the form of United States 
34% Liberty bonds have been traced to former Secretary 
Albert B. Fall. 








Government Counsel Apply for Further Continuance 
of Teapot Dome Oil Lease Trial, 
Set for March 9. 
Unite | states Government counsel in the Teapot Dome 
oil lease annulment suit on Tuesday (Feb. 24) filed a motion 


|jn the Federal Court at Cheyene, Wyoming, for further 


continuance of the trial scheduled to open March 9. 

Judge T. Blake Kennedy announced his decision yesterday 
overruling the petition for a 
In asking for continuance for sixty days, Government coun- 


Government's continuance. 
sel stated that certain evidence essential to the case could 
not be heard in time for the March setting. 
referred to is that of H. S. Osler, H. M. 
E. O'Neil, all of whom are abroad. 


The evidence 
Blackmer and J. 





Senate Orders Investigation of General Electric Co. 
by Federal Trade Commission —-Alleged Leader 
of “Power Trust.” 

$y adopting a resolution moved by Senator Norris of 
Nebraska, the Senate on Feb. 9 directed the Federal Trade 
Commission to conduct an investigation of the General Elec- 
tric Co., alleged by the Nebraska Senator to be the ring 
leader in a so-called “power trust.” The Commission is re 
quested to ascertain to what extent the company has ac- 
quired a moncpoly and control of the industry “in restraint 
of trade or commerce in violation of law.” The resolution 
is worded so that the inquiry shall extend to the individual 
shareholders of the General Electric Co., while an amend- 
ment to the resolution, also moved by Senator Norris, in- 
structs the Commission to find out whether by the use of 
propaganda, the company has influenced public opinion on 
the question of public or municipal ownership of utilities. 
Fvilowing is the resolution as adopted: 

Whereas, It has been alleged on the floor of the Senate during the course 
of a debate upon a bil) relating to the disposition, operation, management 
and control of the water power and steam power plan with their incidental 
lands, equipment, fixtures and properties, that a corporation known as the 
General Electric Co. has acquired a monopoly or exercises a control in re 
straint of trade and commerce in violation of law of or over the production 
and distribution of electric energy and the manufacture, sale and distribu- 
tion of electrical equipment and apparatus: Therefore, 

Resolved, That the Federal Trade Commission be, and it is hereby, di- 
rected to investigate and report to the Senate to what extent the said Gen- 
eral Electric Co., or the stockholders or other security holders thereof, either 
directly or through subsidiary companies, stock ownership, or through other 
means or instrumentalities, monopolize or contro] the production, generation, 
or transmission of electric energy or power, whether produced by steam, gaa, 
or water power; and to report to the Senate the manner in which the said 
General Electric Co. has acquired and maintained such monopoly or exercises 
such control in restraint of trade or commerce and in violation of law. 

Resolved further, That the President of the United States be, and he is 
hereby, requested to direct the Secretary of the Treasury, under such rules 
and regulations as the Secretary of the Treasury may prescribe, to permit 
the said Federal Trade Commission to have access to official reports and 
records pertinent thereto in making such investigation. 

The “propaganda” amendment reads: 

The Commission shall also ascertain and report what effort, if any, has 
been made by the said General Electric Co. or other corporations, companies, 
organizations or associations or any one in its behalf or in behalf of any 
trade organization of which it is a member through the expenditure of money 
or through control of avenues of publicity to influence or control public 
opinion on the question of municipal or public ownership of the means by 
which power is developed and electric energy is generated and distributed. 

When the text of the Norris amendment was made known 
on Feb, 4, the General Electric Co., of which Owen D. Young 
is Chairman, gave out this statement: 

Owen D. Young, the Chairman of the Board of the General Electric Co., 
when asked this afternoon about the resolution of inquiry proposed in the 
United States Senate into General Electric activities, said the General Elec- 
tric Co. had no objection to such an inquiry being made into its affairs. 
Burdensome and expensive as it is to a business organization, it is better 
than unfounded charges based on misinformation. 

The proposed resolution, however, not only directs an inquiry into the 
share holdings of the General Electric Co. and its subsidiaries, but also into 
the holdings in other companies of its individual shareholders and bond- 
holders. One would think that such a Governmental inquisition into the 
private affairs of more than 30,000 persons was not only unnecessary for the 
purposes of the resolution, but unjustified in principle and undesirable as 
a precedent. 


The controversy arose out of discussion on Muscle Shoals, 
it being said that the General Electric Co. was anxious to 
secure the lease for its development. Senator Norris, it is 


stated, conceived the plan to investigate the company as a 
means of obstructing the Muscle Shoals bill, to which he 
was opposed. On Feb. 9, by 55 votes to 25, his resolution was 
adopted in the Senate, and added as a rider to the Ernst 
resolution providing for an investigation of the American 
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Tobacco Co. and the Imperial Tobacco Co. of Great Britain. 
The latter resolution was carried by the Senate without 
record vote on the same day. Describing its provisions, the 
New York “Times” said: 


By its terms the Federal Trade Commission is directed to make its investi- 
gation and report to the President by July 1 1925, on the present degree of 
inter-relation through interlocking directorates or holding companies or 
stock ownership and also particularly to investigate the methods alleged to 
be followed by the American Tobacco Co. and the Imperial Tobacco Co. in 
their alleged fight against co-operative marketing associations and any 
boycott thereof and any arrangements or agreements made by the com- 
panies to embarrass the co-operatives. 


The main debate om the resolution in the Senate centred 
around an amendment, proposed by Senator Watson on 
Feb. 9, under which the company would be investigated as a 
corporation and individual shareholders would not be sub- 
ject te any examination. The amendment, vigorously op- 
posed by Senator Norris, was defeated by 32 votes to 43. 
Senator Fess of Ohio was one of the principal speakers in 
favor of the amendment. He outlined the growth of “indus- 
trial concentration,” as seen in the gradual displacement of 
individual manufacturers by corporations. The “Herald 


Tribune” gave the following account of his address: 

Senator Simeon D. Fess, of Ohio, discussed the trust problem and the 
tendencies of modern-day business in this country. He referred to the his- 
tory of anti-trust movements and anti-trust legislation, and held that a 
changed view prevails. He said ‘the people now have come to know that a 
business is not necessarily dangerous because it is big.” 

‘They also are inclined to take the Rooseveltian view,” he said, “that 
there are good trusts and bad trusts.” 

Mr. Fess held the movement of industrial concentration was inevitable 
and that it had come to stay. 

*The movement of industrial concentration,” he said, ‘‘was an inevitable 
result of modern industry as affected by invention and discovery as applied 
to natural resources. Business development was first individual and then 
eerporate, and finally concentration with fewer and larger units of produc- 
tion.” 

Senator Fess traced the growth of modern industrialism for the last 40 
years. 

“The growth of corporations after the anti-trust law was passed,” he said, 
“is suggested by the fact that in 1919 the individual or independent mamo- 
facturers, numbering about 140,000, employing 600,000 laborers, produced 
less than $4,000,000,000 worth of commodities, while over 90,000 corpora- 
tions produced $55,000,000,000 and employed 8,000,000 laborers. In other 
words, about half the number of corporations employ twelve times as many 
laborers and produce fourteen times the amount of commodities. 

“To-day it is safe to assert that not more than 10% of all the production 
of the country is by individuals, while fully 90% is produced by corporate 
erganizations. This will include manufacturing, mining, banking and 
transportation enterprises as well as public utilities.’ 

He said the public had come to realize ‘‘not only the tendency toward 
concentration, but its importance to the public if held within bounds of the 
public good.”’ 





New York State Board of Charities Urges Use of Plan 
of New York Community Trust in Administration 
of Charitable Funds. 


The State Board of Charities, in order to obviate obso- 
lescence as a danger threatening endowments established for 
public and philanthropic purposes, has taken action urging 
the use of the plan of the New York Community Trust in the 
administration of charitable funds. A resolution adopted 
by the board at its Albany headquarters states: 

The Board has carefully examined and earnestly commends the purposes 
of the New York Community Trust, an association established to simplify 
and popularize the establishment of funds placed in trust for the benefit 
of the community; to safeguard the principal of these benefactions by per- 
manent and specialized trustees; and to provide for the effective distribution 
of income from such funds under the supervision of a distribution committee 
representative of both the trustees and the community. Various national 
banks and trust companies have agreed by a common resolution to serve 
as trustees and to assume responsibility for the investment and administration 
of the principal of gifts made under the Community Trust plan. The pre- 
siding judge of the United States Circuit Court, the President of the Asso- 
ciation of the Bar of New York City, the President of the New York State 
Chamber of Commerce, and other similarly placed individuals join with the 
several trustees in naming the Distribution Committeee. This Committee 
acts as the representative of the donor in carrying out his instructions as 
to the expenditure of income or principal for charitable purposes, and in 
changed future conditions it should become impossible or impractical to 
each case is authorized by the donor to make such amendments as may be 
changed future conditions it should become impossisble or impractical to 
execute exactly the instructions originally given. The Board views this 
plan as an effective method of preventing the obsolescence of bequests, and 
recommends its general use. 


The State Board ef Charities, composed of twelve Commis- 
signers appointed by the Governor, passes upon applications 
of charitable organizations for certificates of incorporation, 
and has general supervision over charitable and correctional 
institutions in New York, excepting certain prisons, hospitals 
and asylums. Its last annual report showed an over-abun- 
dance of institutions for orphans in the State and insuffi- 
cient facilities for crippled, mentally deficient and tubercu- 
lar children. 

Eleven banks and trust companies in Manhattan and 
Brooklyn have qualified as trustees of the Community Trust 
by the passage of a uniform resolution. These trustees have 
eustody of the principal of charitable gifts but disbarse in- 
geome therefrom only upon the certification of the Commu- 





= = 
nity Trust’s central Distribution Committee, a majority of 
which is appointed from public sources. In some instances 
doners minutely specify the purposes for which the Distri- 
bution Committee may authorize the trustee to spend income. 
tees’ Committee of the Community Trust, said on Feb. 9: 

In other cases the question of distribution is left wholly 
within the discretion of the committee. But always the com- 
mittee is empowered to make such amendments as are 
needed if original directimms become impossible or imprac- 
tical of execution. Alvin W. Krech, Chairman of the Trus- 


When donors of permanent funds for public purposes die, there frequently 
dies also the power to adjust to changing conditions the operation of their 
gifts, without onerous litigation. Im a constantly altering world a factor 
of flexibility is needed to preserve endowment funds from becoming anti- 
quated. As the State Board points out, the Community Trust contains « 
happy combination of specialized financial responsibility for the prineipal 
of these funds and sound social supervision over the use of their income. 


Frederick H. Ecker, President of the Chamber of Com- 
merce of the State of New York, has reappointed Clarence 
H. Kelsey, Chairman of the Title Guarantee & Trust Co., a 
member of the Distribution Committee of the New York 
Community Trust to serve a six-year term. The Trustees’ 
Committee of the Community Trust has named Ralph Hayes, 
Director of the Trust, a member of the Distribution Commit- 
tee to fill a temporary vacancy. 








ST re _ —— LS 


Compilation By Farmers’ Loan & Trust Company of 
Foreign Loans Offered in U. S. 


1919-1924. 

A detailed compilation of foreign loans offered in this 
country during 1924 and a summary of the period 1919-1923 
will be issued by The Farmers’ Loan and Trust Company 
to-day (Feb. 28). It shows that the total of these loans 
to the beginning of this year was $4,412,715,000, of which 
$3,284 ,269,000 was new capital. In 1924 the total was $1,- 
243,185,000, of which $1,007,269,000 was new capital. 
A summary of the statistics presented in the pamphlet says: 

Details of our foreign financing during 1924 shows that Canada is by far 
the largest borrower, having placed securities here last year in the amount 
of $264,350,000 (of which $233,184,000 was new capital). Next in order 
are: Japan, $187,000,000 (of which $112,000,000 was new capital); France, 
¥159,000,000 (all new capital); Germany, $145,000,000 (all new capital); 
Belgium, $90,000,000 (of which $53,000,000 was new capital); Argentina, 
$78,490,000 (of which $23 490,000 was new capital). 

The items of corporate financing for Europe show that the total in 1924, 
$138,150,000 (of which $110,400,000 was new capital, was within $26,933,- 
000 of the total for the previous five years. 

Among the foreign industries which have received capital aid from the 
United States in the period under review are trading companies, motor 
works, oil, mines, drugs, railroads, margerine, banks, matches, power 
companies, hydro-electric undertakings, steam plants, steamship lines, 
sugar producers and lumber. 

Private credits advanced to European industries in 1924 include $50,- 
000,000 in known credits to Germany. The total private loans and credits 
to Germany by the United States from the adoption of the Dawes Plan until 
the end of 1924 is estimated at $100,000,000. 

For the third class of foreign financing, direct investments, the following 
are listed as some of the more important operations during 1924: Great 
Britain (Goodrich Rubber Co.) , $1,125,000; Spain (International Telephone 
& Telegraph Co.), $4,233,000; Chile (Nitrate Fields), $16,500,000; Bolivia 
(Liallagua & Uncia tin mines), $27,000,000; Australia (Ford plant), $5,- 

Discussing the effect of the tremendous volume of foreign 
financing in this country, The Farmers’ Loan and Trust 
Company says: 

Although it is still too early to see any of the marked results of the 
development of industrial enterprises with the aid of American capital, 
enough has gone on to make it seem proba: le that the United States is, toa 
considerable extent, going to take the place that was occupied by the 
countries of Europe in this respect before the war. In view of the fact 
that a very considerable amount of the money so loaned has been expended 
in this country, it is obvious that the present effect of this loaning has been 
to increase the purchasing power for American goods of some of the foreign 
countries. 

Of the total amount of foreign financing done by this country in 1924, 
approximately four-fifths is new capital and the remainde’ represents re- 
funding. A large although indeterminable portion of the money and credite 
raised here has been and is being used within our own country, either in the 
purchase of American-made goods or in the maintenance of a balance for 
stabilization of international exchange. 

The low rate for money prevailing in the American market during 1924 
has undoubtedly stimulated the investor to look to other fields in which 
he can receive higher return on investments, and it may well be that the 
investor of the United States, following in the footsteps of the European, in 
the future will place his money-——or some of it-—-in that part of the werld 
where the return seems best."’ 





American Bankers’ Association Launches National 
Campaign Against Fradulent Check 
Operations. 

Enormous losses suffered by business and the public 
through forgeries have led the American Bankers’ Associa- 
tion to launch a national campaign of instruction for bankers 
and their depositors in methods for thwarting fraudulent 
operations, it was announced in New York on Feb. 23 by 
William E. Knox, President of the organization. The 22,000 
members of the association, with millions of customerson 
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their books, have been provided with a ime of précautions | began business o on “Feb. 2. Oscar H. Merz is President of the 


for themselves and their depositors in the use of checks and | institution. 
| Holweg 


the protection of their bank signatures to combat the activ- | 
ities of ‘“‘paperhangers,’’ as check crooks are known in the 
underworld. ‘‘Forgeries, check alterations and the negotia- 
tion of bogus paper are primarily crimes of opportunity,”’ 
Mr. Knox said. “The criminal’s opportunity arises from 
ineautious practices by bank customers and bank people. 
We are aiming to do away with such practices. A great 
proportion of loss is preventable. Greater attention 
seemingly unimportant details and strict adhe rence to rules 
against honoring checks for strangers without proper identi- 
fication are imperative.”’ 

James E. Baum, Deputy Manager, in charge of the Asso- 
ciation’s protective activities, stated that of the $100,000,000 
annually lost through fradulent check operations it is esti- 
mated 99% falls upon individuals and firms. He pointed 
out that the willingness, especially of hotels and merchants, 
to accept ‘‘scraps of paper’’ from strangers and rely on in- 
surance to avoid loss is an act of contributory negligence. 





| Street, Newark, experienced a mild “run” 


to | , 
| an examination of the bank and late on Feb. 


| on Feb. 


Saul Cohn is Vice-President and Charles W. 
is Cashier. The institution has a capital of $200,- 
000 and surplus of $100,000. The stock, par $100 per share, 
was sold at $160. 

: . BE Ue 

The Liberty Trust Co., at Central Avenue and Warren 
last week by de- 
positors in its savings department. At the request of the 
institution the Clearing House Committee of Newark made 
18 issued the 
following statement: 

At the request of the Liberty Trust Co. the Clearing House Committee of 
Newark appointed a sub-committee to examine the affairs of said company 
17, which said committee reported to the Clearing House Commit- 
tee that in its opinion the affairs of said company are sound and solvent. 

Gottlob Kautzmann, President of the Liberty Trust Co., 


In a statement immediately following that of the Clearing 


| House Committee (according to the Newark “News” of Feb. 


“Reports to the Protective Department from its investigators | 


and bank members of the association indicate an increasing 
activity of check operators,’’ Mr. Baum said. ‘The associa- 
tion is urging bankers to drill their depositors in the pre- 
ventive measures we have drawn up. Banks throughout the 
country have responded and are issuing warnings and in- 
structions to their depositors. Several hundred thousand 
have been reached by this plan which amounts to mustering 
a great citizen army against the crooks.’’ 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

William C. Potter, President of the Guaranty Trust Co. of 
New York, announced on Feb. 20 that the Executive Commit- 
tee of the board of directors had appointed Robert F. Loree 
Vice-President in charge of the foreign department of the 
trust company. Mr. Loree recently resigned from the presi- 
dency of the Bank of Central and South America when the 
stock of that institution was purchased by the Royal Bank 
of Canada. 

-——oe— 

Henry S. Sturgis has been made Assistant to George F. 
Baker, Chairman of the Board of the First National Bank of 
New York. Mr. Sturgis, who is thirty-one years of age, had 
been in the employ of seagnaed Trask & Co. for several years. 


Lewis L. Strauss of Kuhn, I eb & Co., returned to his desk 

on Feb. 21 following a trip to the Mediterranean. 
decttsitidl ciated 

Philip G. Birckhead has been appointed Assistant Vice- 
President of the Bank of America, in charge of the bank’s 
office at Madison Avenue and 40th Street. Mr. Birckhead 
was formerly Manager of the office. F. 
Assistant Manager, has been made an Assistant Cashier 
the Bank of America. 


of 


The Equitable Trust Co. of New York announces the ap- 
pointment of Nathaniel Wm. Niles and Kenneth M. Bostwick 
as its Boston representatives, with offices at 60 Congress 
Street. 

--—- @ —— 

William H. Leupp, formerly Vice-President of the Trust 
Company of America preceding its merger into the Equitable 
Trust Co. of New York in 1912, died suddenly on Feb. 22, in 
the Middlesex General Hospital, New Brunswick, of which 
he was President. Mr. Leupp was also formerly President 
of the Trust Company of America preceding its merger into 
the North American Trust Co. in 1905 and Secretary of the 
Farmers’ Loan & Trust Co. He was 70 years of age. 

ascites 

At the annual meeting last week of the directors of the 
Equitable Life Assurance Society of the United States the 
officers were re-elected, and Thomas I. Parkinson was 
elected a Vice-President of the society. 

——_@———- 

The Morris Plan Co. of New York opened its new main 
office, 469 Fifth Avenue at 40th Street, opposite the Public 
Library, on March 2. It is announced that reports to the | 
Industrial Finance Corporation, New York, indicate that 
loans on the Morris Plan in 1924 numbered 510,500, being 
27,000 more than in 1923. The amount lent by the 108 banks 
and branches throughout the country is reported as $121,- 
650,000, or $17,000,000 more than in the preceding year. In 
eleven years $610,500,000 has been lent to 3,040,000 small 
borrowers on the Morris Plan. 


-—-@- — 
The newly-formed Citizens’ National Bank & Trust Co. 
of Newark, N. J., located at Clinton and Chadwick avenues. 


H. Wetsel, formerly | 





| 
| 





19) said that the abnormal withdrawals by savings deposit- 
ors had slowed down so that in the last banking hours of 
that day (Feb. 18) business was back to normal. Mr. Kautz- 
mann further stated that the “run” was the result of pub- 
lished reports that Jesse L. Conger, who prior to last July 
was Treasurer of the trust company, was involved in bank- 
ruptcy proceedings through the failure of the Morgan Con- 
struction Co., a contracting business with which Mr. Conger 
became identified upon leaving the bank. 


eS eal 

At a meeting of the directors of the Wilber National Bank 
of Oneonta, N. Y., on Feb. 16 Robert Hall was elected a di- 
rector of the bank to succeed the late O. C. McCrum. Mr. 
Hall has been connected with the institution for more than 
20 years, first as bookkeeper, then as teller and then as 
assistant cashier. He has also been a trust officer of the 
bank since June 5 1928. 


-—-e—_ 

The Atlantic National Bank of Boston on Tuesday of this 
week (Feb. 24) opened for business in its new home—said to 
be one of the finest of the great financial establishments of 
the country. The building, which is 14 stories high, is on 
Post Office Square in the heart of Boston and is of Indiana 
limestone with handsome carvings and bronze work. The 
main entrance is on Post Office Square and there also are 
entrances on Milk Street and Kilby Street, these latter being 
especially to serve the bank’s customers in the insurance, 
shipping and market districts. From a description of the 
building contained in the Boston “Transcript” of Feb. 24 
we quote in part as follows: 

The main vestibule or lobby is finished in foreign marbles, gray sienna, 
Blanco P., black and gold and Pavanazzo. The floor is laid in variegated 
marble in panels. The ceiling is of ornamental plaster. The effect is 
striking. A few steps up takes the visitor to the main banking room and a 
flight of stairs leads down to the safe deposit vaults and the trust and trans- 
fer department. This arrangement makes it possible to the basement 
quarters after the main banking room has closed. 

The public space in the banking room, with its travertine floor and walls, 
its bronze check desks and grille work of the counterscreen, is impressive. 
The room is two stories high and occupies practically the entire Post Office 
Square Jength of the building. The floors and walls are carried out in a 
simple design in Italian Travertine, with a base course of imported Red of 
Levanto marble. The ceiling is of decorative plaster work and presents a 
dignified background for the bronze electric chandeliers. 

Four bronze and marble check desks are in the centre of this room and 
one check desk is located against the wall. At the right of the entrance is 
a marble and bronze stairway leading directly to the safe deposit depart- 
ment and up to the various floors occupied for banking rooms above. Next 
beyond is the junior officers’ space, opening directly from the main public 
space, and separated by a low marble railing. 

The tellers’ spaces fill the rest of the west side, the entire south side, and 
extend along the east side of the public space to the broad corridor leading 
to the savings department, statement department and the foreign department. 
At the left of the main entrance, and occupying the remainder of the west 
side and the north side of the public space, are spaces for the senior offi- 
cers, readily available to customers. 

The hazardous task of removing the bank’s valuables 
to the new building was accomplished on Monday (Feb. 23), 
when cash and securities estimated by the officials at $1,000, - 
000,000, were safely transferred through the streets. 

; ° : ; 

Former Governor of Massachusetts Channing Cox, as- 
sumed his new duties as a Vice-President of the First National 
Bank of Boston on Tuesday of this week. Flowers in great 
quantities were sent to his office in the bank by friends, and 
he was also the recipient of numerous telegrams and letters 
of congratulation from all parts of New England. 

- — @--— 

According to newspaper advices from Gloucester, Mass., 
Horace A. Smith, for many years Treasurer of the Glouces- 
ter Safe Deposit & Trust Co., resigned on Feb. 18 when con- 
fronted with a shortage of $10,000 in bonds valued at $28,- 
000, which he had given as collateral for a personal loan of 
$22,000. In addition, it is said, the bank has Smith’s check 


Smith, who 


use 


for $1,000, not covered by money on deposit. 
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also was Treasurer of the Addison Gilbert Hospital of 
Gloucester, furnished the bank with blanket mortgages for 
$5,000 on two houses and other Gloucester property worth 
$7,500, thus covering the shortage. 

i Cac 

A special meeting of the stockholders of the Colonial Trust 
Co. of Philadelphia will be held at the office of the company 
on April 14 to take action on the approval or disapproval of 
a proposed increase of the capital stock of the company from 
$500,000 to $1,000,000, pursuant to a resolution of the board 
of directors adopted at a special meeting held on Feb. 4. 
The stockholders are given the right to subscribe for the 
same number of new sharesas they now hold, at $100 per share, 
with underwriting guaranteeing the purchase of rights at 
not less than $15. The stock is in shares of $50 each. 

—_@——_- 

F. H. Schutte, a Vice-President of the Erie Trust Co., 
Erie, Pa., and one of the leading bankers of northwestern 
Pennsylvania, died on Feb. 12 after a prolonged illness. Mr. 
Schutte had been connected with the Erie Trust Co. for 45 
years, entering its employ as a messenger boy. He was 73 
years of age. 

esheets 

On Feb. 14 the Farmers & Merchants National Bank of 
Baltimore opened temporary quarters at 721 East Baltimore 
Street, that city, pending completion of a permanent loca- 
tion for their East Baltimore office, at Baltimore and Lloyd 
streets. 


duaitiiiad, 

The following changes occurred recently in the officials 
of the First National Bank of Mt. Sterling, Ohio, according 
to the “Ohio State Journal” of Feb. 17: E. Quinby Smith, 
for several years Cashier of the institution, was made Presi- 
dent to succeed J. Earl Wightman, who died suddenly on 
Feb. 6, and H. B. Rice, heretofore Vice-President, was ap- 
pointed Cashier in lieu of Mr. Smith, while continuing as 
Vice-President. Robert H. Schryver, President of the Citi- 
zen’s Trust & Savings Bank of Columbus, has been elected 
a member of the directorate of the Mt. Sterling institution. 
Mr. Smita, the new President, was at one time a national 
bank examiner stationed at Columbus. 


. csp entee 
The First Trust & Savings Bank of Akron, Ohio, an- 
nounces the election of W. A. M. Vaughan to the position of 
Vice-President and Treasurer, 


Ye 

The death occurred in Shelbyville, Ind., on Feb. 18 of 
Thomas W. Fleming, President of the Shelby National Bank 
of that place, at the age of 77 years. Mr. Fleming was con- 
nected with the Shelby National Bank for 56 years and was 
widely known in banking circles throughout Indiana. 

uameniadlitansti 

To make provision for adequate administration of expand- 
ing business in various new channels of banking activity, the 
directors of the Fletcher Savings & Trust Co., of Indianap- 
olis, Ind., have just increased the list of officers of the insti- 
tution in a manner somewhat unusual. Development of the 
commercial phases of the company’s business and growing 
totals in the older elements of the business, such as savings, 
bond and trust departments, has resulted in the working 
out of an enlarged officers’ list by President Evans Woollen. 
and the grouping of parts of this list in such fashion that in- 
creased activities will be readily possible. Three new vice- 
presidents were added’to the company’s list. Donald S. 
Morris, formerly Trust Officer, was named Vice-President 
and Trust Officer; William B. Schiltges, formerly Loan Offi- 
cer, was made Vice-President, and the loan business of the 
company was grouped under his supervision; H. F. Clip- 
pinger, formerly Manager of the Bond Department, was 
made Vice-President, remaining at the head of the Bond 
Department, with Harold B. Tharp, formerly Assistant Man- 
ager cof the department, elevated to Manager. L. Albert 
Buennagel, formerly Manager of the Service Department 
of the company, was named Secretary; Leland Crawford, 
former Auditor, was named Treasurer, and Mrs. Orpha 
Runge was made Chief Accountant. 


The name of the American Loan & Trust Co. of Detroit 
has been changed to the American Trust Co. and U. Grant 
Race, one of the organizers of the company, has assumed 
the presidency of the institution, succeeding Richard G. 
Lambrecht, who has been made Chairman of the board of 
directors. In announcing the change in the bank’s title, 
Vice-President Carl Wisner was reported in the Detroit 
“Free Press” of Feb. 22 as saying: 

We have contemplated this step for some time, and the action was taken 


at a recent meeting of the board of directors. Our former name was not 
truly indicative of the business we are engaged in. 





We are a trust company and lend money only on improved real estate. A 
number of incidents, such as requests for loans on domestic appliances, 
illustrate how the name “American Loan & Trust” misled some people. 


Commenting upon the appointment of Mr. Race to the 
presidency and Mr. Lambert’s elevation to the chairmanship, 
Mr. Wisner said: 


Mr. Lambrecht’s appointment comes as a fitting reward to more than 18 
years of loyal service with this company. He will continue to act as ap- 
praiser for us. The confidence realtors have in his ability along these lines 
is evidenced by his position on the Detroit Real Estate Board as Chairman 
of the Appraisal Committee. 

We are highly elated at Mr. Race’s acceptance of the presidency. He has 
the confidence, not only of our own organization, but of bankers and real 
estate men throughout the city. His is the judicial type of mind that is so 
essential to the development of a trust company. 

A trust company develops through the inherent integrity of its personnel 
—not because of its location or amount of capital. Mr. Race has poise, 
balance and breadth of view that have won universal respect and admiration. 
He is also a director of the Wayne County & Home Savings Bank, and senior 
member of the firm of Race, Haas & Allen, attorneys. 


Other officers of the American Trust Co. are J. C. Shaw, 
Vice-President, Trust Department; H. C. Jolly, Secretary, 
and John K. Fitzsimmons, Treasurer. 

seitveiilitestint 

Negotiations were closed on Feb. 11 whereby the Union 
Trust Co. of Detroit for a consideration of $1,320,000 ac- 
quired the Huron Building at the corner of Griswold and 
Congress streets, that city, together with the Butler, Burns 
and Lewis buildings adjoining on the south, comprising a 
220-foot frontage on Griswold Street, at $6,000 a front foot, 
according to the Detroit “Free Press” of Feb. 12. Frank W. 
Blair, President of the Union Trust Co., was reported as 
saying when asked what disposition was to be made of the 
acquired property, that the transaction meant a new home 
for the trust company, “and it will be a big one.” For a long 
time, Mr. Blair stated, the Union Trust Co. has found its 
building (which was completed in 1896) entirely inadequate 
for its present needs in housing 730 employees and carrying 
on its rapidly growing business. On Nov. 15 last the com- 
pany found it necessary to rent the lower floor of the Huron 
Building (included in the purchase concluded on Feb. 11), 
which has since been known as the Union Trust Cv. annex. 
Possession of the purchased property, it was said, is imme- 
diate, subject to unexpired leases. 

-—- @ —_ 

The directors of the Reliance State Bank of Chicago on 
Feb. 19 approved a proposed increase in the bank’s capital 
from $500,000 to $750,000, the new stock to be offered to 
present stockholders in the ratio of one new share for every 
two shares now held. A special meeting of the stockholders 
will be held on March 19 to pass upon the proposed increase. 
o——- 

The resignation of Edgar A. Newlon as a Vice-President 
and Cashier of the Great Falls National Bank, Great Falls, 
Mont., was reported in a special press dispatch from that 
place on Feb. 4 to the “Montana Record-Herald.” Mr. 
Newlon, it is understood, has retired from active business. 
He entered the employ of the Great Falls National Bank in 
1894 and remained with the institution until 1907, when he 
left to accept an executive position with the First National 
Bank of Missoula, Mont. In 1915 he returned to Great Falls 
to become Cashier of his old institution, and subsequently 
was given the additional position of Vice-President. 

ountiiiininte 

A special press dispatch from Eureka, Kan., on Feb. 11 to 
the Topeka “Capital” stated that at a meeting of the stock- 
holders of the Pioneer Trust Co. of Eureka on that date 
(Feb. 11) it was decided to discontinue business as a trust 
company. The dispatch went on to say: 

D. C. Johnson, President and Manager of the company, shot and killed 
himself six weeks ago to-day (Feb. 11). An examination of the company’s 
books by the State Banking Department revealed the fact that Johnson was 
over $18,000 short in his accounts. The company was organized five years 
ago by Mr. Johnson and other business men here. It had a capital of $100,- 
000. The institution never was a paying proposition. The State Banking 
Department has ordered an assessment of 25% on the stockholders to take 
care of the loss. The trust company has been under the supervision of the 
State Banking Department for the past six weeks. 

—- @-——_- 

The People’s Trust Co. of Chillicothe, Mo., was closed by 
its directors on Feb. 20 and placed in the hands of the State 
Finance Department. Slow assets and recent heavy with- 
drawals of deposits are responsible for the bank’s embar- 
rassment, it is understood. According to its statement as of 
Dec. 31 1924, it is said, the bank had a combined capital and 
surplus of $150,000, deposits of $699,293 and total resources 
of $1,026,270. 





a ae 

Following approval on Feb. 17 by the stockholders of the 
Grace Street Bank & Trust Co. of Richmond of the plans 
under which the American National Bank of that city 
has absorbed the general banking business of the Grace 
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Street institution, and the latter has become the Grace Street 
Securities Corporation (referred to in the “Chronicle” of 
Feb. 14, page 791), announcement was made that Ralph C. 
Eaton, Secretary and Treasurer of the Grace Street Bank 
& Trust Co., had been appointed Assistant Manager of the 
Grace Street branch of the American National Bank, accord- 
ing to the Richmond “Dispatch” of Feb. 18. Stafford H. 
Parker, it was stated, would continue as Manager of the 
Grace Street branch of the American National Bank, which 
position he has held since the branch was opened some 


months ago. The “Dispatch” further went on to say: 

The negotiations which were approved yesterday (Feb. 17) by the stock- 
holders of the Grace Street Bank & Trust Co., and which already had been 
indorsed by the boards of directors of the two institutions involved, are said 
to provide for payment by the American National Bank of approximately 
$20,000 for the $603,382 91 of deposits of the Grace Street Bank & Trust 
Co. and $100,000 with which the capital stock of the new Grace Street Se- 
eurities Corporation will be increased from $200,000 to $300,000. Under 
the agreement with the stockholders of the Grace Street Bank & Trust Co., 
says a statement issued by the American National Bank, the banking business 
and good-will of the first-named institution is now transferred to the Grace 
Street branch of the Main Street banking house. Mr. Eaton begar his 
banking career with the Broad Street Bank (Richmond), now the Broad 
Street branch of the State & City Bank & Trust Co., in 1910. He resigned 
as Assistant Cashier in 1919 to accept the position of Bank Examiner for 
the State of Virginia, which post he held for about one year. He went with 
the Grace Street Bank & Trust Co., as Secretary and Treasurer, when that 
institution was organized in September 1922. 

—o——__ 

The Bank of Zebulon, Zebulon, N. C., and the Citizens 
Bank of that place have reorganized and consolidated under 
the title of the Zebulon Banking & Trust Co. The new insti- 
tution occupies the former quarters of the Bank of Zebulon 


and will do a general banking business. 
wijlicdibinnens 

At a meeting of the directors of the National Bank of 
Commerce, Houston, on Feb. 10, N. E. Meador was elected 
active Vice-President of the institution to succeed Ewing 
Norwood, whe recently resigned after serving the bank in 
that capacity for two years, according to the Houston “Post- 
Dispatch” of Feb. 11. The directors at the same meeting 
promoted I. C. Griffith, L. B. Wootters and R. P. Doherty, 
heretofore Assistant Cashiers, to Assistant Vice-Presidents, 
and Clark O. Williams, formerly Head Bookkeeper, to an 
Assistant Cashier. Mr. Meador, the new active Vice-Presi- 
dent, is well known in business and financial circles in 
Houston and throughout Texas. He is President of the Rice 
Hotel Co., Vice-President of the Bankers Mortgage Co., and 
Vice-President of Jesse H. Jones & Co. Mr. Norwood, it is 
said, resigned the Vice-Presidency of the National Bank of 
Commerce in order to return to his former home in Navasota, 
Tex., where, previous to his going to Houston, he was Vice- 
President and Managing Officer of the First National Bank 
of that place for over 20 years. Having retained his invest- 
ments and interests in Navasota and vicinity, Mr. Norwood 
will resume his former post with the bank there. 


—_@——_ 

Announcement was made in Los Angeles on Feb. 3 that 
interests identified with the California Bank of that city 
had purchased control of the Bank of Alhambra, Cal., and 
the Bank of San Gabriel, Cal., including the latter’s branch 
in East San Gabriel, according to the Los Angeles “Times” 
of Feb. 4. The acquired institutions, which were formerly 
controlled by W. R. Fee, who died recently under myste- 
rious circumstances, will not be operated, it is stated, as 
branches of the California Bank, but will have the resources 
of that institution available for the development of business 
and industry in their respective territories. As part of the 
deal four officers of the California Bank, namely A. N. 
Kemp, George A. J. Howard, A. E. Huntington and Gordon 
C. Smith, on Feb. 3 were elected members of the directorates 
of the acquired banks. The only change made in the per- 
sonnels of the institutions, it is understood, is the addition 
of A. E. Huntington as Vice-President of both the Bank of 
Alhambra and the Bank of San Gabriel. F. M. Townsend is 
President of both institutions. A. W. Hyberg remains as 
Manager of the East San Gabriel branch of the Bank of San 
Gabriel with the title of Assistant Cashier. The California 
Bank, it is said, whose present resources are more than 
$75,000,000, was the pioneer in the establishment of branch 
banks in California under the leadership of President A. M. 
Ohaffey, and now has 38 branches in and around Los An- 
geles. The institution also controls the Pomona Commercial 
& Savings Bank of Pomona. 


—@q——. 

In a dispatch from Tucson, Ariz., on Feb. 12 to the Los 
Angeles “Times,” it was reported that a merger of the Ari- 
zona National Bank and the Consolidated National Bank, 
both of Tucson, had been effected. The dispatch read in 
part as follows: 





The merging of the Consolidated and Arisona national banks gives Tucson 
one of the strongest financial institutions of the Southwest, with resources 
of more than $5,000,000. It was accomplished through the efforts of 
Charles F. Solomon, President of the Arizona bank, who, with a ::umber of 
local associates, for several months has held a1 option on 750 shares of Con- 
solidated stock held by Albert Sternfeld, 2 Tucson pioneer merchant, and 
President of the Consolidated. 

This option was taken up on the 9th inst., and is said to have represented 
a transfer of about $300,000 in cash. That Los Angeles interests are in- 
cluded is shown by the election as head of the directorate of Arthur O. 
Garrett, Vice-President of the Continenta] National Bank of the Coast 
metropolis. 

It is proposed that the institution hereafter bear the name of the Arizona 
Consolidated National Bank. Its business fs being done in the quarters of 
the Consolidated. Under the new order the officers will be President, 
Charles F. Solomon; Vice-Presidents, Harold Steinfeld, Andrew P. Martin, 
George A. Stonecypher, F. H. Thorps, %. J. Hermes, H. 8. Corbett; Assist- 
ant Vice-President, Phil M. Clarke; Casaier, #. E. Butler; Assistant Cash- 
iers, H. H. Holbert, John C. Etchels, H. W. Gill, George D. Bedell, A. H. 
Ferrin, Robert Bookman. The directors are: Chairman, Arthur O. Gar- 
rett, Harold Steinfeld, Julius Kruttschnitt Jr., Andrew P. Martin, Dr. I. E. 
Huffman, H. 8. Gorbett, Charles F. Solomon, George I. Stonecypher, J. O. 
McClure, J. C. Kinney, Nathan Kendall. Mr. Garrett is to spend part of 
his time in Tucson in the future. The stockholders include about 125 
business men of the city and county. Capitalization is to be raised to 
$250,000. 

——_@e——_- 

A. P. Giannini, President ef the Bancitaly Corporation, the 
affairs of which company are conducted along the lines of a 
conservative English investment trust, has issued the fol- 


lowing statement concerning this type of business: 

I am anxious te give to the small investor who has not enough funds to 
spread over many types of securities, or the time and information required 
te invest in such a manner, an opportunity for safe, profitable and diversified 
investment. 

The English have found a way to meet the problems of the small investor, 
or, a8 a matter of fact, any investor who would like to have his money han- 
dled in the most scientific manner by men trained in security analysis and 
investment of money. This is the use of the investment trust. 

Investment trusts have existed in England and Scotland for some 50 years, 
and have had an excellent record. It has been particularly noteworthy that 
during the last ten years, in spite of a great war and disorganized conditions 
in Europe since, a great many of them were in 1922 paying higher dividends 
than in 1913. 

These trusts are much like banks, except that they deal entirely in securi- 
ties rather than liquid capital. They buy stocks or bonds in any part of the 
world, after a most careful investigation. They expect to make a business 
profit in their investments, as well as to receive an income. The income 
received comes from the interest and dividends collected on the securities 
owned, and from the profits made by buying either stocks or bonds whieh 
their investigations show to be selling below intrinsic value. 

The investor who owns the stock of an investment trust holds only one 
security, but that one certificate represents an interest in many securities 
purchased after careful investigation. It represents an interest in a fund 
which is managed along the most approved lines. 

—_——-oe-———_ 


On Feb. 11 Prospery Frazzini, former President of the 
Italian-American Bank of Denver, which failed on Jan. 29, 
pleaded “guilty” to embezzlement and grand larceny, “but 
without malicious intent,” in the West Side Criminal Court 
in Denver and was sentenced by Judge Charles C. Sackman 
to not less than five nor more than seven years in the State 
Penitentiary at Canon City, according to the “Rocky Moun- 
tain News” of the following day (Feb. 12). Following Fraz- 
zini’s plea of “guilty,” a letter from former District Attor- 
ney Philip S. Van Cise, of counsel for the bank examiners, 
was read by District Attorney Cline. The letter fixed the 
total shortage found in the bank, alleged to be due to Fraz- 
zini’s embezzlements and withdrawals, at $217,477 and in- 
cluded $131,927 in forged notes. Alleged abstracted deposits 
totaling $28,200 also were mentioned. The letter, as printed 


in the “News,” was as follows: 

At your request, and as attorneys for the State Bank Commissioner in the 
liquidation of the Italian-American Bank, we submit to you herewith state- 
ment as to the shortages of a criminal nature in said bank, due to the 
criminal actions of its President and chief stockholder, Prospero Frazzini: 
Forged notes $131,926 56 
Abstracted deposits 
Forged certificates of deposit 
Iacovetta abstraction 
Embezzled safekeeping papers 
Pasqua abstracted deposit 
Deposits with P. Frazzini and Brothers 
Carlini and Staffieri lira transactions 


$217,476 56 

The forged notes were in one bunch, a list of these being in Frazzini’s 
desk and represented money put into the International Fuel Co., for which 
the company’s notes were taken but not placed in the bank, as it had 
loaned its full legal quota to the company. 

The abstracted deposits were represented by deposit tickets, found in his 
desk, and identified by him as an effort on his part to balance the books at 
the last minute. 

The forged certificate of deposit was an alleged deposit within the Banco 
Populari Romano for 504,100 lira, which the bank had at one time, but had 
sold for some $20,000 and the money put in the fuel company. The Iacovetta 
matter came to light yesterday when claims were being presented, and three 
forged checks by Frazzini took a net total of $2,000 from the account of 
Iacovetta. On the safekeeping papers, an item of a $500 Liberty bond and 
$400 in Italian bonds, given to Frazzini, to place in the safekeeping papers 
of the bank, were embezzled and sold, and the money used by him. 

The Pasqua matter was an abstraction from his account of $1,650 not 
listed in the deposit slips above, and which just developed yesterday. The 
item of $32,000 is stated by Frazzini as the approximate amount of indi- 
vidual deposits with P. Frazzini and Brothers, a corporation, and not the 
bank’s liability, and embezzled by him. 
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The Carlini and Staffieri transactions were respectively 8,800 and 11,000 
lira deposits for remittance to Italy and embezzled. 

As far as we can tell at this time, the above is about a correct statement 
on Frazzini’s crookedness. He has worked with us two afternoons, has been 
very frank and fair in his statements, and I believe has made a clean breast 
of the whole matter. He has transferred or will, by to-night, all of his 
nown property to the Commissioner, and claims that all of the stolen money 
went to the fuel company. 

I request that he be retained in the county jail for at least two weeks after 
sentence, as we need his assistance in checking up claims with depositors and 
if you can make an arrangement with the judge to withhold the mittimus 
to the Sheriff for that length of time, it would be very much appreciated. 

Yours very truly, 
VAN CISE & ROBINSON. 

By Philip 8S. Van Cise. 

Before sentence was imposed Frazzini thus addressed the 
Court : 

I will say, judge, that the people who deposited money in my bank will 
be paid dollar for dollar as soon as the Moffat tunnel is completed. The 
completion of this project will so materially increase the value of our coal 
holdings that the depositors should be paid in full. 

In imposing sentence Judge Sackman said: 

Mr. Frazzini, you have lived in this country for a long time. Your people, 
your fellow-countrymen have trusted you and you have thus squandered their 
money. For the sake of a few paltry dirty dollars you have thrown down in 
a@ moment a structure which required years in the making. You have brought 
shame and sorrow to your innocent wife and children. 

Your conduct in this matter is nothing short of despicable. 

It is the will and judgment of this court that you be taken from the bar 
of this court to the common jail of the county and that you then be trans- 
ported with all convenient speed to the State Penitentiary and that you be 
there confined for a period of not less than five nor more than seven years. 


The “News” further stated that S. Nigro, former Cashier 
of the defunct bank, would be arraigned on Feb. 28. Refer- 
ence to the failure of the Italian-American Bank was made 
in these columns in our issue of Jan. 31 and Feb. 7. 


. ; 
The Banque de Bruxelles, Bruxelles, sends us the following 
advices, under date of Feb. 9: 


The board of directors of the Banque de Bruxelles after examining the 
report for the year 1924 decided at a meeting held on Feb. 4 1924 to dis- 
tribute to the shareholders a dividend of 11%, as against 10% for the 
previous year. 

The gross profits shown in the profit and loss account amount to Fr. 48,- 
491,919 58, as against Fr. 33,290,494 75, leaving a net profit of Fr. 26,039,- 
$70.55 as against Fr. 16,661,099.35 for the previous years. 

The distribution of the aforesaid profits contemplates besides the divi- 
dend of 11% an increase of the reserve funds by Fr. 4,280,000 as compared 
with Fr. 2,315,000 for 1923. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

It has been a week of rising prices on the Stock Exchange, 
but with trading interrupted on Monday by the observance 
of Washington’s Birthday holiday the market has dis- 
played much less activity. In the short period of trading 
on Saturday, speculation centred largely in industrial 
specialties, American Locomotive leading with an upward 
spurt of four points to 127%. Railroad shares also par- 
ticipated in the improvement, Missouri-Kansas-Texas, St. 
Louis Southwestern, and several others of this group record- 
ing new high levels for the day. The New York Stock 
Exchange, Curb Market, and other exchanges were closed 
on Monday in observance of Washington’s Birthday. On 
the whole, the stock market was fairly strong as trading 
was resumed on Tuesday, though some irregularity was 
apparent as the day progressed. American Locomotive 
continued in the foreground and closed the day with a 
substantial gain to its credit. Railroad stocks also improved, 
New Haven reaching its highest price since 1920. St. Paul 
preferred was in strong demand at improving prices, and 
Nickel Plate common, old stock, recorded a new top with a 
gain of nearly five points. American Locomotive continued 
its record-breaking advance on Wednesday with a net 
gain of four points, bringing that stock to a new high at 
134. In the late afternoon, railroad shares were particularly 
prominent, net gains of a point or more being recorded by 
numerous individual issues in that group. These advances 
included Atchison, which cross 124 to a new high, Louisville 
& Nashville, which advanced a point to 109. Norfolk & 
Western and Lehigh Valley were also strong for a while, 
but the advance in these stocks was not maintained. Nu- 
merous stocks displayed decided improvement in the last 
hour, notably Mack Trucks, which advanced more than 
2 points to 139, and General Motors, which improved one 
point to 74. The market continued strong on Thursday, 
motor shares again coming to the front and advancing to the 
highest prices of the season. Railroad shares were also 
prominent, Atchison crossing 125, Union Pacific advancing 
to 152 and Norfolk & Western made a further gain of 2 
points to 13134. Oil shares also improved, following the 
ublication of the weekly figures on crude oil production. 
The market opened strong on Friday, but sagged somewhat 
around mid-day, though most of the recessions were unim- 
portant. The publication of a number of favorable January 
traffic statements, stimulated the railroad group in the 
final hour, Atchison, Atlantic Coast Line, and Missouri 
Pacific moving forward to new levels. The final tone was 
goed 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Ratiroad, State, Untied 
Week Ended Feb. 27. Stocks, &c., Munictpal & States 
No. Shares. Bonds. Foreign Bonds. Bonds. 
ER ET 912,875 $6,819,000 $1,451,000 $627,100 
SSE eT Reo HOLI|DAY 
Sd dcetipmtinminks ot eine 1,272,979 8,730,000 2,214,000 2,097,200 
DEY scckeninceseda 1,134,700 9,816,000 2,255,000 832,350 
RE eae ateteiess: 1,534,455 10,494,000 1,867,700 1,087,100 
EE Gitutineaenakeniinake 1,574,600 8,554,000 1,842,000 1,055,000 
OTE aE 6,429,609 | $44,413,000 | $9,629,700 | $5,698,750 
Sales at Week Ended Feb. 27. Jan. 1 to Feb. 27. 
New York Stock 
Exchange. 1925. 1924. 1925. 1924. 
Stocks—No. shares... 6,429,609 4,215,367 73,652,893 47,578,918 
Government bonds-_. $5,698,750) $10,323,000 $75,807,450) $147,496,000 
State & foreign bonds. 9,629,700 6,733,000 108,238,200 64,342,000 
Railroad & misc. bonds} 44,413,000) 37,739,000 494,030,300 295,682,000 
Total bonds____.__- $59,741,450! $54,795,000! $678,075,950! $507,520,000 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston, Phtladelphta. Baltimore. 
Week Ended 

Feb. 27. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. ,Bond Sales. 
Saturday ........ 16,836 $77,550| 7,757| $32,900| 1,593| $10,000 

EE 5, icminiaaial HOLI DAY 
.. amir 20,222 68,300 22,550 137,100 2,878 18,000 
Wednesday ..-._-. 18,786 47,500 34,184 92,900 2,686 21,000 
Thureday ......<. 23,013 35,400 53,845 148,500 2,292 36,500 
DT anesidaene 14,742 48,000 37,214 71,000 3,677 6,000 
Rc 93,599| $276,750) 155,550) $482,400 13,126 $91,500 
Prev. week revised 153,384! $193,150! 90,135! $344,600 18,073! $296,300 

















COURSE OF BANK CLEARINGS. 

Bank clearings for the country as a whole the present 
week will show a small decrease as compared with a year 
ago. ‘This is due to the fact that the present year a holiday, 
Washington’s Birthday, fell in this week, while in 1924 it 
fell in the previous week. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, Feb. 28), aggregate bank exchanges for all the 
cities of the United States from which it is possible to obtain 
weekly returns will register a decrease of 4.5% under the 
corresponding week last year. The total stands at $7,759,- 
470,137, against $8,128,848,803 for the same week in 1924. 
At this centre there is a loss of 3.9%. Our comparative 
summary for the week is as follows: 





























Clearings—Returns by Telegraph. Per 
Week Ending February 28. 1925. 1924. Cent. 

PO ee ésdaeane $3,493,000,000 | $3,633,671,900 —3.9 
Chicago 474,515,978 484,225,949 —2.0 
ER oo wk vinilne gen 388,000,000 403.000 ,000 —3.7 
hit kb hee end kee cawewaee 286 ,000,000 318,000,000 | —10.1 
Kansas City.......-.. bec inedbaneeael 93,165,313 102,879,618 —9.4 
a 104,800,000 95,400,000 +9.8 
I a ia ag ose prgthipireicha cath 150,400,000 133,600,000 | +12.6 
ERS ee 107 ,956 ,000 128,196,000 | —15.8 
EE 50. ce ila cmd bie babaaee 129,430,427 139,557,325 —7.3 
a a a 104,191,609 113,686,169 —8.4 
Es 6 eae demas chan’ eoee 69,841,954 82,362,499 | —15.2 
a a I i lace 69,745,758 79,274,307 | —12.0 
Ere 50,186,171 52,114,139 —3.7 

Thirteen cities, 5days__.........---| $5,521,233,210 | $5,765,967,906 —4.2 
ere 944,991,904 1,008,072 ,847 —6.3 

Total all cities, 5 days...........--- $6 466,225,114 | $6,774,040,753 —4.5 
Be Bs. 8. Giieastccsoccesesccssssel eee 1,354 ,808,150 —4.5 

Total all cities for week-_------ »---!' $7,759,470,137 ' $8,128,848,803 —4.5 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Feb. 21. For 
that week there is an increase of 40.0%, the 1925 aggregate 
of the clearings being $9,892,077,541, and the 1924 aggregate 
$7 ,063 ,968,076. Outside of New York City the increase 
is only 25.4%, the bank exchanges at this centre having 
recorded a gain of 53.0%. This large increase is due mainly, 
as noted above, to the fact that last year Washington’s 
Birthday, a holiday, fell in this week, while the present year 
it comes in the succeeding week. We group the cities now 
according to the Federal Reserve districts in which they are 
located and from this it appears that in the Boston Reserve 
District there is an expansion of 42.1%, in the New York 
Reserve District (including this city) of 51.5% and in the 
Philadelphia Reserve District of 30.2%. In the Cleveland 
Reserve District the totals are larger by 26.6%, in the 
Riehmond Reserve District by 24.7% and in the Atlanta 
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Reserve District by 24.57%. ‘The C hicane Réserve District Week ending February 21. 
; Ci s at— 
has an improvement of 28.7%, the St. Louis Reserve District teartnge a6 ) Ine. or | 
of 17.2% and the Minneapolis Reserve District of 29.0%.| —=—=—-_—s_—s | ~—*s925. =| = 024. | Dec. | 1928. | 1922. 
In the Kansas City Reserve District there is a gain of 24.7%, : pe. (hes ol $ “ a $ $ 
. v . ‘ event era eserve District— cago — 
in the Dallas Reserve District of 20.9% and in the San | wien —Adrian -- 301,094 191,440, +57.2 206 ,059| 165,192 
Reta “Pom a ae oO RO : : é Ann Arbor-.. 969,485 678,951, +42.8 612,497) 654,619 
Francisco Reserve District of 9.67%. It yew ao - Detroit _----_-| 162,659,231| 139.414,814) +16.7| 119,119,339) 80, 961.000 
f vitho. a single exception every one of these Federa Grand Rapids-! 7,257 ,521 5,482,447| +32.4 5,351,438 4,815,01 
that without a single except : : Lansing _-...-| 2,498,629, 1,984,065, +25.9| 1.628,995| 1,320,937 
Reserve Districts records an increase as compared with the | ind—Ft.Wayne.| 2.598.109 1,830,872/ +41.9| 1,893,944 1:708,962 
: : i ten ge Indianapolis__-| 15,605,000; 19,845,000, —21.4) 16,342,000} 12,347,000 
corresponding period last year. South Bend_-. 2,647 ,000 2/319,000| +14.1| 1,862,618 1,624,239 
. af _ cal, oe @ arw > Radars eserve ‘Terre Haute 5,688,765 4,566 ,920| +24 6) ef Serene 
In the following we furnish a summary by Federal Reserve Wis Milwaukee} 381617:305|  31.816.198, +21.4| 28,818(735| 21.344,886 
districts: Ia.—Ced. Rapids 2,334,820 1,846,877, +26.4 etry 1,590,034 
SUMY BANK CLEARINGS Des Moines.--| 10,472,903 9,286,204) +12.7 8,119,014 7,438,729 
SUMMARY CF BANE Chases ___ | Sioux City.-2-| °7/277:702| —5964/690| +22.0  51304,093| 4/854.685 
| Waterloo __--- 1,489,234 1,147,434) +29.8 1,292,264 976,789 
| |Inc.or| IlJ— Bloomington 1,407 ,090 1,043,067) +34.9) 1,246,214) 1,081,620 
Week Ending Feb. 21 1925. 1925. | 1924. | Dec. | 1923. | 1922. Chicago -.----| 691,050,501) 512,409,566, +34.9| 527,948,306) 436, ans 958 
| Danville -- ---- a | a A <i a 
Federal Reserve Districts. | | ‘ q% | z | $ Decatur 1,479,281 897,786, +64.7) 1,059,006) $63, 565 
Gap Bettes..-<c---- 11 cities} 612,355,375) 360, a 19 $42.1] 360,113,003, 274,997,641 ,. ==. 5,043,557) 4,189,310) +20.4| 3,476,999) 3,090,315 
(2nd) New York..-.-- ll” is 253,585,994 3,920,061,799 3,675 Rockford 5s 2,037 ,838 $21. 5} 1,738,683) 1,300 ,000 
(8rd) Philadelphia_...10 ‘* | 588,630,288 461,254, 933 Springfield - --- 2) 337, 334! 1,968,241, +18.8 1,885,274} 1,796,976 
(4th) Cleveland...--.- 8 * | 401,397,908 22 ue — hanes eon -|— 
(5th) Richmond. ..--. 6 ** | 192,217,098 Total (20 cities) 964,211,119] 748,920,720| +28.7| 736,060,485| 584,314,525 
b) Atienta......-- 2°. ) oe 789,155 | 
rth Chicane. Sharh ei 20 * . 111 Eighth Federa | Reserve Dis |trict—St. L\ouis— , 
(8th) St. Louis._.-.-- gs | | Ind.—Evansville.| 45,159,260 4,845,859| +6.5 86,332 2,666,431 
(9th) Minneapolis..._. 7 “ | | Mo St. Louis 154,400,000 144,900,000 a ee Be 
(10th) Kansas ¢ tty ----12 o | Ky .—Louisviile 41,970,935) 26,322,948) +59.4| 28,055,436! 21,430,800 
ta S......... oo] Owensboro _..- 549,293 | 567,731, —3.2 541,089 489,977 
(12th) San ee “© | 453,937,39 $214,340 +9.6| 372 275,173 | Tenn.—Memphis| 24,576,769 57,363) +31.7| 21,030,038| 13,517,053 
- : Ark—Little Rock| 13,817,129 ,584| +36.6) 10,146,210) 7,286,555 


























Grand total. - ..126 cities 9,892,077,541 | 7,063,978,07¢ 40.0 6,903,952,392 6,017,145,143 | Ill—Jacksonville - 348,381 301,044; +15.7 240,007 237 ,269 
Outside New York City - - _ _ . . - - |4,158,745,596 3,317,446,059) + 25.4 3,06+,679,743 2,425,566,504 QUICY wccccce 1,440,33 1,049, 346 + 37.3) 1,323,583) 1,060,088 
RS ee ne .--20 cities 270,092,718' 267,017,056' +-0.8' 256,773,462: 274,716,879 Total (8 cities).| 242,262,098 206, 761, 875 p +17. 2| 66,822,695 47,688,173 

aaa sennitedahtiedainieets — Ninth Federal) Reserve Dis trict——-Minn eapolis| — } 
r . . aaa a Minr du 7,986 ,44: 5,246,124) +27. 6 5 *4,500, 
We now add our detailed statement, showing last week’s | “Minos 7] $e 2805451 se’zor'zeal dase! sy 256,299 48'874:967 

IwllrTes weVe itv eanarat vw for t} ef rears: St. Paul “a 32,341,103 31,885,860 +1.4 29,368,683) 22,553,325 
figures for each city se parately, for = Paieareed — _____siy|:« No. Dak.—F argo 1,878,495 1,338,115} +40.4| 1.519.552! 1,064,473 

| 8. D Aberdeen.| 1,370,857 864,324) +58.6 926 453 774,757 
Week ending February 21. Mont.—Billings -| 555,853! 393,237) +41.4 392,864 481,376 
Clearings at |—-—— --- — -— . — — SEOUORS «2 c2cee 3,103,848 2, 255, 413) +37.6 2,704,645) 2,465,846 
Inc. or | | ae —_—_——|-——_—— —_|—_—_—_-_—_—_——_— 
| 1925. 1924 Dec. | 1923. 1922. Total (7 cities) _| 126,971,146 98, 380, 841] +29.0 96 770, 354| 80,714,744 

—_———_ —_—— | —___—_ . - - - -—— Tenth Federal) Reserve Dis trict—Kans as sc ity|— 
| $ | $ % | $ b) Neb.—Fremont -| 461,687 345,278) +33.7| 3 87,498) 264,599 

First Federal |Reserve Dist rict—-Boston — Hastings__..-- 598,218) 358,019! +67.1) 465,733 515,009 
Maine—Bangor -} 710,861 765,842; —7.2 669,711 491,725 Lincoin._.___-} 5,419,110) 2,941,379; + 84.2) 3,380,289 2,993,448 

Portland .¢ 3,135,817 *2,800,000) + 12'¢ )} 2,382,799) *2,600,000 Omaha ......- 44,413,669) 35,381,679) +25.5) 38,270,913 34,721,862 
Mass.—Boston .. 458, 000, 000 , 321 000 ,000| 4+-42.7| 321,000,000; 243,000,000 | Kan Topeka -- 43,251,904! 2,960,085 +9.9 2,522,034 2,386,208 

Fall River. -. 2,805,88/2 1,946,59\4 +44.)1 2,049,940 1,135,74 WHEE ..cece 47,563,707 7,151,328 +5.8 8,588,331 9,286,358 

Holyoke -..- . a a | a | a | a Mo.—Kan. City~ 131,622,096) 105,502,034) +24.8; 117,135,994; 111,224,984 

a 1,276,000 951,677) +34.0} a 5 3) 863,710 _ St. Joseph---- d7, — 297 2S OR) A ee eee 

Lynn-.-.- a a a | } a Okla.— Muskogee a | a | a a 

New Bedford. ‘ 1,732,415 1,244,380) +39.2) 1, 246, 923) 1,263,491 Oklahoma City| 427, #4541 149) 22,090,762) +24.2) 18,058,565) 17,420,949 

Springfield - 5,573,67 | 4,302,026) +29.6) 4,665,667) 3,243,528 EE swan haba | a a | a | a 

Worcester 3, 197 000) 2,572,000) +-24.3) 2,958,000) 2,392,825 | Col.—Col. Spgs- 1, 162 2,015) 865,765) +-34.2) 981,964) 802,026 
Conn.— Hartford } 15,005 211) 10, 074,247| +48.9] 8,825,807) 6,855,227 Denver. ...... | 21,591,473) 16,983,522) + 27.1) 18,837,447) 15,995,173 

New Haven--- 6,959,118) 5,309,153) +31.1] 5,493,783| 4,422,488 PUGS c<cceca | @1,226,64 5} 866,737| +41.5 597 ,403 572,155 











R.1.—Providence 13,959,400 9,563, 100 +45 >. y 9,950, 800) 8,729,100 | neeancsadiaprenieasi sclieseiasaiapcitedeatinieindea li mmapteboesactniel ontieaiansict 
- . — Total (12 cities)| 252, 476 6,970] 202,420,723) +24.7| 209,226, 171) 196,182,771 

















































































































Total (11 cities| ) 512,355,37 5 360, 529, 01 9 + 42.| rr 160, (113, 003] 274, 997, 841 Eleventh Fede ral Reserve |District—Da llas— 
| | Texas—Austin ..| 1,821,915] 1,466,966 +24.2| 1,504,438] —_1,216,878 

Second Feder\al Reserve D a York.|— I 56,501,868 47 527,362) +18.9 28,913,827) 22,328,091 
N. Y.—Albany..| 6,574,086 4,343,686, +51.3) 3,577,501| 2,879,224 Fort Worth.--| 414,845,938} 11.447'881, +29.7|  9.329.624| 11,920,637 

Binghamton. - - 1,086,100 728,700| +49.0 798,100) 735,900 Galveston. .- --| 8,7 798, 068} 7, 187, 713) +22 4) 6,796,670} 5, 282, 361 

Butfalo.._._-- 457,619,918] 51,949,543) +10.9) 41,453.452| 31,301,042 Houston _ .__-_- a 

Ramin .....<- 929,537 582,4 20| +59.6) ot i aaa eee La.—Shreveport -. 5, 374, 609} Bil, 878) +16. 9 4,386, 361) 3,864,160 

Jamestown... 1,475,000 1,326 ,3: 58) +11.2 1,017,243 783,576 |_————| ——_—_—___—_ —| —-—— 

New York----|5,733,331,943) 3,746,522,017| +53.0|3,819,278,649/3,591,578,639 Total (5cities)-| 87,242,398| 72,141,800, +20.9| 50,930, 920| 44,612,127 

Rochester - - - -- 11,557,517 8,065,227) +43 3) 7,881,871 5,991,721 Twelfth Feder al Reserve D istrict—San Franc isco— 

Syracuse - 5,138,191 3,539,789) +45.2| 3,615,722 2,575,523 | Wash.—Seattle - 42,205,201| 35,090, 268] +20.3) 30,207,257| 27,563,262 
Conn. —Stamford c2, Y 30, 350 3,044,764) —13.6 2'474.526 1,721,245 Spokane _..-_-- 11 366,000) 8,935,000! +27.2) fo ees 
N. J.—Montclair 53,201 376,735| +20.3 332,081 278,222 Tacoma ....-. a a a a | a 

Northern N.J-| 32, 790. 151] 42,487,039) —22. 39,100,955| 37,220,667 Yakima.______- 1,226,344 998,363) +22.8) 940,619) 1,270,056 

-—-a + -| ———|—— —_—_—_————— | Ore.—Portland - _| 36,979,705} 31,359,057) +17.9| 27,837,308) 22,885,082 

Total (11 cities)|5,853,585, 994 3,862,966,278| +51.5 3,920,061,799|3,675,065,759 | Utah—S. L. City] 16,316,806) 12,905,981) +26.4} 12,927,120) 9,661,295 

| Nev.—Reno ----| a a a | a a 

Third Federal |Reserve Dist|rict—Philad elphia|— Ariz.— Phoenix - -| a } a 7 a a 
Pa.—Altoona-.-- 1,417,104 1,001,383 +: 41.5] 1,089,381 878,473 | Calif.—Fresno..-| 2,917,197 3,729,754| —21.8 3,318,263] 3,405,269 

Bethlehem - - -- 4,050,794 3,277,337] +23.6 3,432,637 2,213,222 Long Beach .- 7,751,600) 7.133.656 +-8.7] 6,945,489) 3,476,279 

Chester. -.-- ts 1,221,817 1,193, 291) + 2.4 1,029,900 713,86 Los Angeles.._| 157,976,000] 136,826,000) +15.5| 115,166,000) 79,186,000 

Lancaster - - - -- 2,453,568 2,753,225) —10.5 2,775,566 2,181,278 Oakland - -_-._-_! 19,418,659) 13,639,471| +42.4! 12,142,695) 8,605,030 

Philadelphia -_| 560,000,000} 420,000,000} +33.3] 436,000,000} 377,000,000 Pasadena ____- | 6,493,577| 5,324,804) +22.0) 4,254,754 3,117,671 

Reading --.---- 3,279,930 2,490,462) +31.7 2,456 645 1,812,123 Sacramento mol 47 878,239) 7,798,802} +1.0| 4,946,994 4,382,368 

Scranton. -.-.-- 6,169,075 5,103,582} +20.9 5,268,336 3,841,638 San Diego----| 5,016,365 3,313,446, +51.4| *2,500,000) 2,554,141 

Wilkes-Barre..| 43,571,129 2,873,513] +24.3 2,573,263 1,760,000 San Francisco.| 129.976.750 140,000,000) —7.2| 136,800,000) 110,000,000 

.. See 1,816,171 1,218,125) +49.7 1,248,899 976,154 San Jose. cont 2,391,526 1,659,460| +44.1) 1,761,542) 1,758,085 
N. J.—Trenton-- 4,651,300] 12,254,044] —62.0 5,980,306 3,099,650 Santa Barbara _| 1,328,512} 941,731| +41.0) 1,141,624) 761,535 
Del.—Wilm'ton . a a a a a Santa Monica- | 2,105, 411 1,974,! 547 +6.6 | reeel cessesce 

a Stockton_.___- ©2589,500 2,584,000) +0.2 2,551,700) 1,649,100 

Total (10 cities)| 588,630,888| 452,164,962 +30.2| 461,854,933] 394,476,405 Wot serecs ER PEt cet SAND stein 

\ Total (17 cities) | 453,937,392 414,214,340] = 372,684, 365 5| 280,275,173 

Fourth Federjal Reserve D jistrict—Clevjeland |— | a Gran ¢ total (126 | 
Ohio—Akron-.-.- 45,311 ,000) 8,533,000 37.8} 4,680,000) 4,151,000 cities) ___ _.|9,892,077 ,541/7,063,968,076| +40.0/6,903,958,392 6, 017,145,143 

Canton .__...- 5,042,779|  3,853,827| +30.9 3,686,571) 2,469,579 | Outside New York '4,158,745,598'3,317.446,059\ +254 3'084.679.743 2,425,566 ,504 

Cincinnati -..-}| 77,181,104} 58,419,958] +32.1] 63,555, $8 46,942,438 | ———- | 

Cleveland --.-- 118,198,751] 92'078'882) +28.2| 90,827.523| 64,978,536 — P 

Columbus...--| 15,334,900} 9,864,500] +55.4| 12,836,200] 10,136,200] Greartns at— |_———_—_—_—————§_ rn nr rrr 9 

POs cane ae a a a a a ‘ ” = 

| Inc. or | | 

ae a a a a a or | < | 92: | 22 

Mansfield____- 41,928,327] 1,472,779] +30.9} 1,342,019 987,840 | _ | 1925. | _1924. | dR a COR 

Springfield ____ a * a a a ; ve - , -< ) 

—* 5.028.048! o .. etccel 400.088 Sa | 92,579,438} 6,054,922| 43) ~ 83,476,080 
ms — own -- sae | 3,670,914 —" a a” BREE veeccces | 84,942,111) 81,788,601) +3.9 82,491,417) 86,313,358 

AR conta aga oe en ¢ , ‘ . 72 6 Winnipeg ---.--- | 40,167,466) 34,471,957) +16.5) 28,461,451) 46,298,325 

Pittsburgh ---. 173,: 372,999) 139,281,198, +24.5|) 144,728,768 76,690,000 Vancouver _..... | 14,021,000} 14,861,9: 53, —5. 7] 12,216,822 12,083,618 

- reer ‘ ae =F OF ‘ eee ear ase « no ave | Ottaws-......-- } 5,477,476 5,978,831] —8.4| 5,810,52 5,339, 

Total (8 cities).| 401,397,908] 317,175,058) +26.6) 323,965,948) 209,602,476 | Quebec .---_ 27” | 4,550,289] 4,690,848) —3. 0| *3,900,000| 4,431,951 

« : | 9 299 52 ¢ 9 2n5 ac 9 RS 

Fifth Federal [Wesery Diat ict Rich ond | i diunoss| Eatoare| ral Satrant| Tesoane 

W.Va.—Hunt'g’n 1,790,365 1,648,678} +8.6 1,860,040 1,141,411 | 4 ioe phere po Sy te : Hye de gory 
: one avs os > . 93'951 | Calgary -.------ 5,818,065| 6,987,920] —16.7 3,861,346 4,762,955 
Norfolk. .....- 48,293,672 7,345,946) +12.9 5,711,949 4,923,951 | shee, 2" 432890,  2'715.554| —10.4 2623558 2390 986 

Richmond ...-} 54,392,000; 43,793,000} +24.2| 43,570,000) 32,175,367 | Yo.“ Oh)-------- / oeeeee > By try 
"pee eae ia et | Stee a Victoria ........ 1,984,000} 2,390,544] —17.0) 1,702,907 1,952,952 

$.C.—Charieston| 42,651,410 2,565,579] +3.3 Ss | res aan > yy Ss 4, ; 7 > 

ma’ sos De » ee : ar 5 791 &f DS ngucdew es | 2°454,419 2,299,544) +6.7| 2,540,034 2,484,423 
Md.—Baltimore_} 101,876,189 80,221,819) +26.9 74,344,351 55,721,658 Rassont 3'739 281 3'786.068| —1.2| 3763 781| 3'524 147 

D.C.—Washing’n} 23,213,462} 18,607,155] +24.8] 17,346,473] 14,842,785 | Pepmmton ------ yet "ORT O86 ‘al o'nae'aaal "24a 
es cnialte 3,069,122 3,087,086 oe 2,568,848 2,343,076 

gag te wi ee _— 

Total (6 cities).| 192,217,098) 154,182,177] +24.7| 144,931,189] 108,805,172 | Pramlon-------- poy pry ill rg oa 

“a : yal Ts Saskatoon ..---- 1,345,124 1,302,613} +3.3) 1,226,953 1,379,234 
ae Caen pmooeTe Beet - pioss a +5.9 6.123.605 4.354.017 | Moose Jaw------ 961,509 1,045,066] —8.0| 897 ,652 1,153,140 

Snewatiin ‘ _ i i ge — OY Brantford __-_---- 717,124 712.526] +0.6| 859,581 865,915 

xville..... : ; 443 4 yi ii ig oe ~ 

Nashville -___- 23,379,894| 17,080,159] +36.9| 16,311,605] 14,573,563 | Fort William. - - - if ey: as'e011 4178 igre payed 
Georgia—Atlanta| 67,175,758} 47,038,481| +42.8| 43,409,433| 32,476,017 | New Westminster ofl,ol2 34,631) 7.9) 424,102 500,92 

@ Oki a : >| “pt =='4e2 | Medicine Hat--- 250,139 304,219} —17.8| 277 217 311,457 

Augusta ----.- 2,251,619) *2,000,000| +12.6 1,850,812 1,157,483 | 5 7 Ee Mayr ‘40 ke Te tt 

Macon 1, 386, 951 1.024.315| +35.4 1.269.558 849.453 Peterborough- - -- hee dd 677, 698) +11.8) 549,528 585,013 

oe — eo ve —" = Sherbrooke- - - -- - 751,27: 659,077| +14.0} 828,788 742,011 
ee” | 12.657.409/ 9,084,145 | Kitchener. ------ 913,574 782,556| +16.7| 766,355 829,651 
Ala.—Birming’m. 2] 26,432'255| 15,006,663 | Windsor --.-_._- 2,696,789) 2,120,308] +27.2) 2,338,259] 2,648,475 

‘ j : “o| 1’ aOR o08 "450 $ Prince Albert - ---! 325,870) 354,866] —8.2! 296,716 283,313 

Mobile ----.-- 96: 8.8 1,698,998 1,450,200 719 R40 oo aa ont hy on’ 
Miss.—Jackson.-|  1,824,000| 1,144,276] +59.4| 1,110,118 899,457 | Moncton --..--- 657,661) 712,649) 7-7) 1.082.764) 1,128,500 

Vicksburg. --- - 380,079 289,800] +31.2 333,162 251,637 | Kingston ----.--| 570,897 STL AST “F319 460,258) -------- 

—New 3° 7 74 oC a 9 3: 75 . 2 aay — 
La.—NewOrleans/ 59,623,877) 57,738,899] +3.3) 49,339,475) 40,316,342 | 710) Ganada(29)! 270,093,718! 267.017,056' +0.8! 256,773,462| 274,716,879 
Total (11 cities)| 216,789,155 174,110,283] +24.5) 160,536,530} 120,409,977 a No longer report clearings. b Do not respond to requests for figures. c Week 








ended Feb. 18. d Week ended Feb. 19. e Week ended Feb. 20. * Estimated. 

















Fup. 28 1925.) 





THE CHRONICLE 


1055 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 4 1925: 

GOLD. 
The Bank of England gold reserve against its note issue on the 28th ultimo 


amounted to £126,745,740, as compared with £126,744,260 on the previous 
Wednesday. 


The small amount of gold available in the market this week was nearly 
all absorbed by trade demand, and orders have been received here to ship 
gold direct from America to India. 


During the week gold to the value of $49,914,000 has been announced as 
engaged for shipment from New York, as follows: 


Spa 0 $5,000,000|Te Europe ____________-- $2,800,000 | 
a 17,775,000! ‘*‘ Europe and the Far 

a 17,989,600 | a, Eee 4,700,000 
of EM accateseaven 1,500,000! ** Venezuela__.____.--- 150,000 


In addition, New York reported on 30th ult. that a shipment of $400,000 
gold had been arranged from Philadelphia to an unknown destination. 

The return to an effective use of the gold standard in this country is not 
of interest to experts alone, for in our complex modern civilization the work- 





ing of the currency, though out of sight and unknown to the majority of | 


its users, exerts far-reaching influences upon their success and happiness. 
Changes made in connection with it demand deep and anxious considera- 
tion and cannot be disposed of by easy platitudes. 

A statement recently appeared in the press that ‘‘the real factor which 
determines the state of the nation’s currency is its willingness to work and 
its readiness to be taxed.’" The phrase sounds well, but does not ring true 
when applied to the currency of Great Britain. 

In the first place, as the Chancellor of the Exchequer pointed out when he 


—Bar Silver per Oz. Std.— Bar Gold 

Cash 2 Mos. per Oz Fine. 

a ee 32 9-16d. 32 7-16d. 87s. 9d. 
ee Se 31 %4d. 31 13-16d. 86s. 9d. 
ll” ee ae ee 32.196d. 32.0554. 87s.2.3d. 
—Bar Silver per Oz. Std.— Bar Gold 

Cash. 2 Mos. per Oz. Std. 

Rc gee 32 7-16d. 32 3-16d. 87s. Od. 
ai SS AS Mie eat YR 32 7-16d. 32 3-16d. 87s. 1d. 
3 TERRE eee 32 ed. aeaee©6= eas 
gS pe i See 32 5-16d 32d. 86s. 11d. 
SS eee ee 324d 32 1-16d. 87s. Od. 
We 6 .652625.2-. 55 2 32\d. 32d. 87s. 1d. 
DIGS ib ck iedstdc iiss. 2 32.364d. 32.166d. 87s.0.2d. 


The silver quotation to-day for cash is 1-16d. below and for two months’ 
delivery 1 16d. above those fixed for a week ago for the respective deliveries. 





We have also received this week the circular written under 
date of Feb. 11 1925: 

GOLD. 

The Bank of England gold reserve against its note issue on the 4th inst. 
amounted to £126,746,880 as compared with £126,745,740 on the previous 
Wednesday. Most of the small amount of African gold available this week 
was taken by the trade. The price of gold to-day was fixed at about 4d. 
above the gold par with America instead of 9d. the day before. During 
the week gold to the value of $39,390,000 has been announced as engaged 
for shipment from New York as follows: $6,750,000 to India, $2,500,000 
to Berlin, $1,006,000 to Holland, $27,300,000 to various European coun- 
tries, $110,000 to Egypt, $1.730,000 to various unknown destinations. 
In addition, $1,000,000 gold has been engaged for shipment from Boston 


| to Australia, and a total of $1,100,000 gold from Philadelphia to various 


referred at the Pilgrims’ Dinner last Friday to the greatness of the sacrifice | 
made by Great Britain in the Battleship Agreement, this is a crowded | 


island dependent for four-fifths of its food upon supplies from other parts 
of the globe. This fact also applies to our currency, for imported food 
and necessary raw material must be paid for in goods or money. 

In the next place, we have incurred an enormous external debt in our 
whole-hearted and successful attempt in helping to save European, and we 
may fairly add, Western civilization from destruction. 

Hence no amount of work and no amount of taxation can avail to provide 
the necessary f-:od or to pay fereign debts unless we possess sufficient bal- 
ance of seen and unseen exports in our favor. 

In other words, the ultimate decisive factor as to the currency of Great 
Britain is foreign trade. We have on occasion mentioned this fact, but now 
that the Unitei States exchange has so nearly approximated the gold par, 
snd that the removal of the prohibition against gold may become ere long 
@ question for decision, the grave importance of the position held by trade 
needs particular emphasis. 

The laws of the universe—such as the survival of the fittest and the work- 
ing of supply and demand—may be temporarily suspended by artificial 
expedients, but sooner or later nature exacts the penalty. In similar 
fashion, loans, bank rates and friendly pacts can only restrain for a while 
such adverse forces as may confront the return of this country to normal 
currency conditions. The vital question is the moment when the external 
trade of Great Britain can be considered robust enough to stand the strain. 

Work, and good, visible results therefrom, are of little avail to form the 
basis of successful trade unless the goods produced are cheap enough to 
suit foreign buyers. Hence, humane and friendly relations between capital 
and labor, employer and employed, are of extreme impor-cance when Great 
Britain reopens a free gold market in London. For gold cannot be acquired 
for the purchase of food and payment of foreign debt unless there is a mutual 
understanding at home by which a cheap and plentiful supply of goods is 
made available for exchange abroad. 

Without this, the change would merely introduce a new and dangerous 
feature in financial affairs. Grave trade disputes in recent years have 
moved the United States exchange some points against this country. This 
circumstance, in the condition then existing, was but of passing inconveni- 
ence. If, however, gold possesses again the right of free exit from this 
country before a body of trade has been built up sufficient to give stability 
and a reserve of strength, and if a serious industria! crisis occur, the balance 
of the foreign exchanges might be swayed to such an extent that the point 
of gold export might be touched, and the financial operations of the coun- 
try seriously incommoded by heavy withdrawals of gold. 

We hold no pessimistic views of the future; we have faith and confidence 
in the sanity of the British people, but we hold no illusions as to the inability 
of Great Britain to cope with her limitations and liabilities unless she can 
compete successfully in foreign markets. On this issue absolutely depends 
the effec-ive use of the gold standard, and also the period to be set for its 
release from legislative control. 

In connection with the above, we insert details as to gold imports and 
exports in relation to the United States exchange. The points when free 
gold movements become practical by the removal of the prohibition upon 
exports of gold will be as follows: (allowing for freight and insurance rates 
now ruling and for ten days’ Joss of interest at 4% while in transit, and for 
petty expenses): 
ee ne ON ... o ka on na scadesce beehawee cue eed 


$4.8567 per £ 
New York to London-. 


Vtenbbécinsnnoonaseeees ae 2 


The price above calculated as paid for gold to New York is 77s. 9d. the 
standard ounce—round about which figure gold used to be obtainable in 
pre-war times. As, however, it‘is possible that gold might not, in the new 
conditions, be readily obtainable, excep, at about the equivalent of the bul- 
lion value of sovereigns (paid out by the Bank of England against noies), 
and as these coins would probably be not new but of current weight, say 
two or three per mille under the mint weight, their cost as bullion would be 
equal to about 78s. 034d. per standard ounce, and the gold point for London 
to New York would in that event be about $4.837. 





SiLVER. 

During the week tae silver market has been a little more active owing to 
China's re-entry into the field. Continental sales have rendered the filling 
of Indian and other buying orders compara ively easy. Some orders on 
the part of China to sel) caused a fall of 3-16d. on the 2d inst., and imparted 
a less confident tone. America is not an active factor at the moment. 

No applications were received yesterday by the Bank of England for 
India Council bills and telegraphic transfers, and no fresh Indian currency 
returns have come to hand. 

The stock in Shanghai on the 31st ultimo consisted of about 72,306,000 
ounces in sycee, 36,000,000 dollars and 6.010 silver bars, as compared with 
65,400,000 ounces in sycee, 36,000,000 dollars and 8,420 silver bars on the 
17th ult. 

Statistics for the month of January 1925 are appended: 





unknown countries. It was reported from New York on the 4th inst. that 
Japan was arranging a shipment of $5,000,000 gold to that city in order 
to stabilize the yen exchange. The output of gold in the Transvaal for 
January 1925 amounted to 823,692 fine ounces against 825,273 ounces for 
December 1924 (a decrease of 1,581 ounces) and against 796,768 fine ounces 
for January 1924 (an increase of 26,924 ounces). 
CURRENCY. 
It is stated that this month Norwegian one and two kroner notes are 


being withdrawn from circulation and replaced by nickel coinage. During 
the British occupation Palestine has used Egyptian currency. A new coin- 
age is to be introduced, decimally based on the pound sterling. The de- 


nominations are being settled by a compromise between the Arab and 
Jewish members of the committee, to whom the fixing of the names was 
submitted. The unit is to be styled a dinar (derived from the Greek 
“denarion’’). This was the name of the chief gold coin in the Palestine 
Arab period following the reform of the coinage by Abd el Melek (A.D. 696). 
A tenth of the dinar will be called a sheqel (Arabic ‘‘Mithqal’’); a twentieth 
will be a ‘“‘mahatzith”’ (half) sheqel in Hebrew (a ‘‘nuss”’ (half) mithqal in 
Arabic); a fortieth part a dirhem in Arabic or drakhmon in Hebrew; both 
of these words are derived from the Greek ‘“‘drachme."’ The only coin for 
which a suitable name has not been agreed upon is the two-hundredth part 
of the dinar (or about 14d.), which the Jews wish to call ‘‘Hamesh Pru- 
toth’’ (five P’rutas—a P’ruta being a thousandth part of the dinar), whilst 
the Arabs prefer the word ‘“‘fels’’ (from the Latin ‘‘follis'’’—a money bag). 
The P’ruta would, therefore, correspond to the ‘‘Widow’'s Mite.” 
SILVER. 

During the week the silver market has not been very active. India has 
made purchases for cash delivery, keeping the market fairly steauy and 
absorbing some selling from the Continent. China and America were 
disposed to support the market at falling rates, but any tendency to rise 
was checked by offerings from America. It is stated that the customs reve- 
nue for 1924 in China amounted to about 69,550,000 Haikuan taels. This 
is a record over all former years, being 6,050,000 taels more than the pre- 
vious highest total in 1923. Tenders were received at the Bank of England 
yesterday for 100,00,000 Rs. in bills and telegraphic transfers on India. 
Applications amounted to 25,00,000 Rs., and this amount was allotted in 
immediate telegraphic transfers at 1s. 6d. as follows: 10,00,000 Rs. on 
Madras and 15,00,000 Rs. on Karachi. Next week 100,00,000 Rs. will 
again be offered. 

INDIA CURRENCY RETURNS. 


(In Lacs of Rupees.) Jan.15. Jan.22. Jan. 31. 
ee 18075 18189 18111 
Silver coin and bullion India___...-.-----.- 7931 7845 7767 
Silver coin and bullion out of India_------- aa ii Pre er 
Gold coin and bullion in India____....-.--.-- 2232 2232 2232 
Gold coin and bullion out of India____----- hake ee ia 
Securities (Indian Government)--_....----- 5713 5713 5713 
Securities (British Government) -~--_-..--.-.--- 1999 1999 1999 
ES 200 400 400 


No silver coinage was reported during the week ending 31st ult. 

The stocks in Shanghai on the 7th inst. consisted of about 70,800,000 
ounces in Sycee, $36,000,000 and 6,120 silver bars, compared with 72,300,- 
000: ounces in sycee, $36,000,000 and 6,010 silver bars on the 31st ult. 


—Bar Silver per oz. std.— Bar Gold 
Quotations— Cash. Two Mos. per oz. fine. 
a eer eee | 32 4d. 87s. ld. 
ag, ee ae eee 32 Wd. 32d. 87s. 2d. 
Db Sninss~enndetin bes sawenad 32 3-16d. 32 1-16d. Beet 
a eee ee 324d. 32 Kd. 87s. 4d. 
eee err er ee 32d. 87s. 2d. 
SS peas eee 32 Kd. 86s.10d. 
NC. ... cad oudamlibe wasnt 32.197d. 32.072d. 87s.1.4d. 


The silver quotations to-day for cash and two months’ delivery are each 
the same as those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &e 


., at London, 
as reported by cable, have been as follows the 


past week: 


London, Feb. 21. Feb. 23. Feb. 24. Feb. 25. Feb. 26. Feb. 27. 
Week Ending Feb. 27. Sat. Mon. Tues. Wed. Thurs. Fri. 
oy eee d. 32% 32% 32 5-16 32% 32% 

Gold, per fine ounce_-.....-- 86s.11d. 86s.11d. 87s. 87s. 1d. 878. 3d. 
Consols, 214 per cents_..... -.-.- 58% 58% 58% 57% 
Mette, 5. UGE CORRE cacsccan cusc 101% 101% 101% 101% 
British, 444 per cents....... -... HOLI- 97% 97% 97% 97% 
French Rentes (in Paris), fr. .._. DAY. 48.15 48.15 48.10 48.10 
French WarLoan(inParis),fr. ..-- 57.50 57.30 57.30 57.25 


The price of silver in New York on the same days has been 
Silverin N. Y., per oz. (cts.): 


Foreign... .--ccccccccese 68% 68% 68% 


68% 

















—_————— 








THE CURB MARKET. 


Trading in the Curb Market this week was quiet with a 
tendency to firmness in a few issues though generally prices 
moved about irregularly. Continental Baking, Class B, 
was a feature, advancing from 244 to 2834 and reacting 
finally to 27%. Borden Co. com. rose from 145 to 147% 
and closed to-day at 14634. Childs Co. com. sold up from 
47 to 551% and ends the week at 55, ex-dividend. The 
6% notes advanced from 116 to 136 and closed to-day at 135. 
Childs Bldgs. 6% bonds were also strong, moving up from 
110 to 129 and finishing to-day at 128. Glen Alden Coal 
declined from 134 to 130. Kelvinator Corp. was a feature, 
advancing from 20 to 27. Dubilier Condenser & Radio 
weakened from 27 to 25 with the final transaction to-day at 
26. Freed-Eiseman fell from 1934 to 16. Hazeltine Co. 
broke from 37% to 30% and closed to-day at 31%. In 
public utilities Amer. Gas & Elec. com. was off from 741% to 
72, the close to-day being at 624%. Commonwealth Power 
com. lost over three points to 11234. Nat. Power & Light 
com. weakened from 201 to 193, with the close to-day at 
194%. Oil stocks were quiet. Buckeye Pipe Line lost two 
points to 66 and recovered finally to 661%. Galena-Signal 
Oil com. was off from 645% to 62%. Prairie Oil & Gas de- 
clined from 62 to 59 4, the close to-day being at 597%. South 
Penn Oil lost five points to 176 but recovered to 179. Stan- 
dard Oil (Indiana) sold down from 67%% to 65%, the close 
to-day being at 6534. Elsewhere changes were narrow. 

A complete record of Curb Market transactions for the 
week will be found on page. 1078. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 























| STOCKS (No. Shares). BONDS (Par Value). 
Week Ended Feb. 27. |— 

|ind.&M 1s. Ou, Mining. | Domestic. |Yor'n Govt. 
ee | 62,185 88,740 80,510 $509,000) $8,000 

ss nnn dances HOLI|DAY 
is” FRESE 133,567) 95,710 159,120) $807,000) 39,000 
Wednesday ..... sé f 219,711 98 ,380 183,230) 1,375,000) 44,000 
Thursday - --- -- aes 165,211 113,910) 188,650) 1,336,000) 86,000 
Friday .._-- a RE 177,165 105,520) 135,300 871,000 46 ,000 
Total. _-_. a 757 839 502,260 746 ,810134,898,000! $223,000 








Public Debt of United States—Completed Return 
Showing Net Debt az of Nov. 30 1924. 

The statement of the public debt and Treasury cash hold 
ings of the United States, as officially issued Nov. 30 1924, 
delayed in publication, has now been received, and as inter- 
est attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, mak- 
ing comparisons with the same date in 1923. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Nov. 30 1924. Nov. 30 1923. 


Balance end month by dally statement, &c___._...-. $247,633,178  $155,773,847 
Add or Deduct— Excess or deficiency of receipts over 
or under disbursements on belated items... -.--.- +5,524,928 +871,571 


$253,158,106 $154,902,276 
Deduct outstanding obligations: 


Dt! ie acraneseeencocsese neeeseoes $2,059,710 $1,408,547 
Matured interest obligations..............-..-- 62,620,660 64,604,086 
Disbursing officers’ checks....................- 53,595,317 50,773,486 
Discount accrued on War Savings Certificates - --_ _ - 21,817,477 37,706 ,803 
ME cduddustanskdGdessidevasondentewenauso $140,093,164 $154,492,922 
Balance, deficit (—) or surplus (+)--...-..---.--- +$113,064,942 +$409.354 


INTEREST-BEARING DEBT OUTSTANDING. 
Interest Nov. 301924. Nov. 30 1923. 
$ 
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Recet pts a— | Flour. | Wheat. | Corn. Oats. Barley. Rye 
: Pllc bb. | 
\bdis.1961bs. bush. 60 lbs |oush. 56 Ibs.\bush. 32 Ibs \bush 48Ibs \bush 561s. 
Chicago .__-- | 294,000, 316, 1,346,000) 712.000), 232.000! 504,000 
Minneapolis..) 9 _____- | 1,157,000) 770,000) 481, 386 ,000; 43,000 
nciecd  - ‘saan | 705,000, 15,000) 41,000) 48,000, 157,000 
Milwaukee - -- 20,000, 52,000, 213,000; 202,000, 248,000, 28,000 
necces| ‘arenes 127,000} 57,000 190,000 pogces } 3,000 
ERR RS Ae: 46 ,000) 2,000)  § , wanda i 8,000 
Indianapolis._| -._.._- 55,000, 228,000) 88,000, -.---. Se, as 
St. Louis_.--| 108,000; 557,000) 318,000, 342,000 Se ao 
Peoria...___. 59,000 9,000, 373,000, 142,000} 12, 2,000 
Kansas City..}; -...-- 600,000) 511,000) 156,000, ------ osutes 
ctccedk akestea 254,000/ 176,000) SE. \eacet | - eee 
Bt. Joseph...; -....- 154,000) 120,000) iY. ae aa 
cessed ieenkien 222, 87,000) SEs “Seewesl ~senues 
Sioux City..-| .----- 27, 63, 18,000; -.----| ------ 
Total wk. '25, 481,000} 4,281,000| 4,279,000, 2,428,000) 937,000, 295,000 
Same wk. '24| 382,000! 4,478,000) 11,081, 4,086,000 875,000; 393,000 
Same wk. ‘23 380,000, 5,136,000, 7,444,000; 3,292,000, 632,000' 895,000 
Since Aug. I— | | 
1904...... 14,078,000}4 1 1,739,000) 160.987 ,000)197 084 000/49 ,647, 9,254,000 
1923___ _. _|13,544 ,000|150,460,000) 182,492,000! 155,737 ,000/29,398,000/20 479,000 
19083...... '15,005,000'3 12,883 0001208011 ,000! 148,734 ,000'26 ,987 ,000'36 ,638,000 











Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Feb. 21 1925, follow: 











Receipts at— | Flour. | Wheat. Corn. | Oats. Barley. Rye. 














| Barrels. | Bushels. | Bushels. | Bushels. | Bushels.| Bushels. 
Neu York...| 355,000 808,000 23,000 000) 





172,000| 240, 60,000 
Philadelphia. - 59,000 1,454,000) 27,000 J eo 2,000 











Baltimore....| 50,000 246,000) 14,000! 24,000, 193,000) 222,000 
N'port News-| Ss” ares.  - “pleeneeanal ‘eee D \ weeees peers 
New Orleans *| 72,000 213,000; 129,000, OGG 2 encces ee 
Galveston....| ....-- Be prem Ras, Bikewen.. A eaters 
Montreal - - - - 30,000 363,000) 1,000 43,000 11,000, ------ 
St.John,N.B| 69.000 782,000, = -__--- | 19,000; 100,000; 160,000 











Boston...... | 27,000 9,000) aconee | 24.000) 





f me 
Total wk. ‘25 664,000 4,147,000) 194,000 358,000| 544,000) 444,000 
Since Jan.1'25) 4,489,000, 24,075,000, 1,272,000, 4,068,000) 4,013,000; 4,737,000 














} | — r 
Same wk. ‘24 596,000 2,675,000 677,000) 633,000} 143.000! 44,000 
Since Jan.1'24) 4,132,000 23.285.000 4,497,000 5,814,000) 2,137,000: 490,000 











* Receipts do not include grain passing through New Orleans for foreign port! 
on through bills of lading. 





The exports from the several seaboard ports for the week 
ending Saturday, Feb. 21 1925, are shown in the annexed 
statement: 























































Exports from— Wheat. Corn. F our. Oats. Rye. Barley. | Peas. 
2 Eee POMP lees a | 
Bushels. | Bushels. | Barrels.| Bushels. | Bushels. | Bushels.| Bushela. 
oF 1,279,191 .-----]203,705| 164,768) 519,908 260,442) ------ 
a f= 12,000 67,600| 120,000] ....-.] <-«s- 
Philadelphia. ___ - 1,563,000} _--.--| 5,000! peel vid | PS 
Baltimore-----_-- 489,000 4,000) 54,000, --- |} 61,060; 71,000 
Newport News. - wae , 2,000) } : rs 
New Orleans.._-| 174,000} 66,000) 84,000] 36,000) --_--- (poem eowots 
Galveston_____.- 96 ,000) ~---| SE aeetess etoead Ee ea 
St. John, N. B...| 782,000) | 69,000) 19,000} 160,000; 100,000) ------ 








| 











456,705| 266,768) 850,908/431,442 
290'560! 234.000! 115.502'113.736! __.__- 


Total week 1925_|4,510,191! 70,000 
Same week 1924_'3,364,966! 801,635 


















The destination of these exports for the week and since 
July 1 1924 is as below: 








| 






































Flour. Wheat. | Corn. 
Exports for Week = |---| — 
and Since Week , Since Week Since Week Since 
July 1 to— Feb. 21; July 1 Feb. 21 July 1 Feb. 21 July 1 
1925. | 1924. 1925. 1924. | 1925. 1924. 
| Barrels. Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom-| 81,966) 3,185,722) 1,477,939) 77,706,734) chenael  tnmece 
Continent... ~~. 325,310) 6,361,263) 3,026,652| 141,456,824 4,000 74,961 
So. & Cent. Amer. 4,679) 688,808 badhitié othe... ee 913,830 
West Indies_-_---- 30,065) 971,262 5,600 112,950 66,000} 1,026,810 
Brit.No.Am.Cols.; -..-.-- | ae a eres 21,000 
Other Countries - - 14,685) Of: __———— 2 F i —_——a 3,900 
Tota! 1925_____|456,705)11,644,664) 4,510,191/221,018,860 70,000| 2,040,501 
Total 1924____- 290,560) 10,192,761! 3,364,966:165,442,103' 801,635! 5,428,951 












The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Feb. 20, and since July 1 1924 and 1923, 
are shown in the following: 































Wheat. Corn. 
1924-25. 1923-24. 1924-25. 1923-24. 
Week | Since | Stnce Week Since Since 
Feb. 20. | July 1. | July 1. Feb. 20. July 1. July 1. 











Bushels. | Bushels. | Bushels. Bushels . Bushels. Bushels. 

North Amer-| 7,576,000312,982,000 296 ,627 ,000 16,000) 801,000 6,917,000 
Black Sea--- _...--| 3,088,000, 34,978,000) 1,072,000; 21,095,000 18,534,000 
Argentina___| 5,842,000) 83,529,000 74,970,000} 804,000)137,174,000| 72,578,000 


Australia .--| 4,000,000| 48,516,000 38,072,000) -----.|  -----.| | --.... 





















1,584,000) 31,176,000 12,416,000) ------| ------ discne 
Oth. countr’s}) -.-..-- | anne | 1,584,000, ------ 962,000, 14,755,000 
0 ae 19,002 ,0001479,291 ,000 458,647,000 1,892,900 160,032,000 112,784,000 











Tttle of Loan— Payable. s 
IE ere Q.-J. 599,724,050 599,724,050 
kn cntezghebcnadedenenauell Q.-F. 118,466,100 118,489,900 

of 1916-1936 48,954,180 48,954,180 
28 of 1918-1938 : 25,947,400 25,947,400 
 . |= aera J ° 49,800,000 49,800 ,000 
3s, Conversion bonds of 1946-1947 J. 28,894,500 28,894,500 

cates of indebtedness... ...............- J.-J. 1,170,429,000 940,843,500 
34s, First Liberty Loan, 1932-1947_........- J.-J. 1,409,998,950 1,409,999,000 
4s, First Liberty Loan, converted._.........- J.-D. 6,793,200 8,063,000 
4s, First Liberty Loan, converted_........- J.-D. 531,239,350 530,088 ,200 
4348, First Liberty Loan, second converted_...J.-D. 3,492,150 3,492,150 
4s, Second Liberty Loan, 1927-1942.__..._.__ M-N. 26,808,400 33,734,550 
4348, Second Liberty Loan, converted_......._.._- 3,077,763,000 3,165,192,400 
4348, Third Liberty Loan of 1928_._._._.____ M.-8. 2,978,776,250 - 3,304,246 ,800 
4348, Fourth Liberty Loan of 1933-1938_______ A.-O. 6,324,489,850 6,326,243,950 
4348, Treasury bonds of 1947-1952__.........____- 763,948,300 763,952,300 
4s, War Savings and Thrift Stamps__..___- Matured 416,115,561 360 214,354 
2348, Postal Savings bonds__..........__.___ J.-J. 11,903,080 11,877,900 
5}48 to 5%s, Treasury notes__............._- J.-D. 3,357,628,300 4,050,432,000 

Aggregate of interest-bearing debt_............- 20,951,171,621 21,779,190,134 
Bearing no interest__.............222 2... 244,715,377 239,876,058 
Matured, interest ceased. -.............2.2 2 - 17,070,350 35,622,770 

is Kibeusdmadibtiadne dhedéens none mmwinal @21,212,957,348 22,054,688, 962 
Deduct Treasury surplus or add Treasury deficit. ____ +113,064,942 +409 ,354 

Bb Adsdsestetccasnecedeusstssccuewatiee 621,099,892,406 22,054,279,608 





@ The total gross debt Nov. 30 1924 on the basis of daily Treasury statements was 
$21,213,055,266 93 and the net amount of public d recei 
in transit, &., was 307,919 on Pp c debt redemption and pts 
o uction made on account of obilgations of 
mad... ig of foreign Governments or 








Commercial and Piscellanconus ews 


Breadstuffs figures brought from page 1114.—The 
statements below are prepared by us from figures collected by 
the New York Prodyce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
gince Aug. 1 for each of the last three years have been: 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 21 1925, were as follows: 







Rye. Barley. 
bush. bush 
1,834,000 148,000 





United States— bush. bush. 
New York 













0 ' oe, 
Philadelphia - 176,000 23 enone 
Baltimore 7,017,000 250,000 
PIOUS NONB. wccvcccen | epesee 3  ddesee) 060 BED. | wewase | bebead 
New Orleans 36,000 3,000 
Galveston xa oe 
iin achibrocveucedd 582,000 671,000 
os afloat 1,767,000 JL--.. 
T . MERESs et Cee 88,000 1,000, 
= SEE nanccscocs | BE. . eoeeme, - GED. | lieecese, |i: Mande 4 
vs) hebteiddnkoss 18,000 idnogd 
ee 2,205,000 a 
i $1,000 BPE 
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Wheat. Corn. Oais. Rye. Barley. 

bush. bush. bush. bush. bush. 

Eee 219,000 801,000 2,592,000 558,000 104,000 
Se Seivcctcteesss . Medes ED «2: adieu a. ene 
a 11,161,000 100,000 12,372,000 5,265,000 237,000 
= 0 Eee La) 6 |} 6°! h6Seneds .. sebeae Le |. emene 
Minneapolis... ........-- 13,708,000 887,000 22,351,000 1,163,000 2,182,000 
J “gaa 375,000 533,000 397,000 12,000 8,000 
4 SRC 1,757,000 1,666,000 411,000 17,000 11,000 
BD GN dnccssccecce 9,256,000 6,968,000 2,574,000 156,000 8,000 
, tages 2,121,000 ait wate cae 
St. Joseph, Mo_.....---- 8,000 758,000 223,000 7,000 1,000 
i htinind cc beeemenmeid « udaieethin 337,000 IRR Rs os RR et 
Indianapolis. _.......-.-- 446,000 880,000 284,000 yO RO eee 
ee ee 1,833,000 2,473,000 1,761,000 306 ,000 8,000 





Total Feb. 21 1925_._-.72,592,000 31,620,000 73,980,000 23,363,000 3,839,000 
Total Feb. 14 1925___-75,686,000 31,048,000 74,999,000 23,570,000 3,651,000 
Total Feb. 22 1924___.64,454,000 15,246,000 17,588,000 20,714,000 1,854,000 
Note.—Bonded grain not included above: Oats, New York, 399,000 bushels; 
Boston, 87,000; Buffalo, 594,000; Duluth, 81,000; total, 1,161,000 bushels, against 
1,939,000 bushels in 1924. ‘Barley, New York, 658,000 bushels; Boston, 154,000; 
Baltimore, 78,000; Buffalo, 366,000; Buffalo afloat, 68,000; Duluth, 32,000; total, 
1,296 ,000 ‘bushels, against 230, 000 bushels in 1924. Wheat, New York, 2,588,000 
bushels; Boston, 66,000; Philadelphia, 1,139,000; Baltimore, 296,000; Buffalo, 
2,755,000; Buffalo afloat, 5,150,000; Duluth, 432,000; Toledo, 68,000; Toledo afloat, 
— Erie afloat, 762,000; total, 13,805,000 bushels, against 18,898,000 bushels in 
924. 








Canadian— 
etic inti odin 1,445,000 227,000 2,955,000 134,000 692,000 
Ft. William & Pt. Arthur.22,178,000 -._.-.-. 10,230,000 1,521,000 4,475,000 
density ceegtip ° m vente 680,000 ere S 127,000 
Other Canadian.......-- ft f eee 3,691,000 406,000 1,217,000 
Total Feb. 21 1925._..31,858,000 227,000 17,556,000 2,061,000 6,511,000 
Total Feb. 14 1925___.31,801,000 235,000 17,464,000 2,028,000 6,257,000 
Total Feb. 23 1924. __.52,707,000 15,000 8,827,000 2,111,000 1,816,000 

Summary— 
BE bn ds eebdenions 72,592,000 31,620,000 73,980,000 23,363,000 3,839,000 
int de ecnmowstes 31,858,000 227,000 17,556,000 2,061,000 6,511,000 
Total Feb. 21 1925__.104,450,000 31,847,000 91,536,000 25,424,000 10,350,000 
Total Feb. 14 1925_-..107,487,000 31,283,000 92,463,000 25,598,000 9,908,000 
Total Feb. 23 1924__.117,161,000 15. 261,000 26,415,000 22,825,000 3,670,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 

By Messrs. Adrian - Muller & Sons, New York: 


Shares. Stocks. per sh.| Shares. Stocks. $ per sh. 
$1,000 caeoune Water Ist | | 7,000 Baltimore Mining, par $2-$100 lot 


i it ea ain einibe | |128 Brown Spin Wright Co., Inc., 
10 Estates ofl Long Beach---__-_- 1500 Wt) OTe do. wnwcansecodssses $27 lot 
10 Blythebourne-West Brooklyn} (60 Internat. Abrasive Corp. 1st pfd.$1 lot 
SRR He 60 Ley Abrasive Corp., com., 
500 Dello Ink Corp., com. tr. ctf., 40 eS eee '$1 lot 
Dt Mis coctenbaaesdnenwnd $10 lot 454 ‘kteeey Coastal Oil, Par $1__$34 lot 
By Messrs. R. L. Day & Co., Boston: 
Shares Stocks. $ per sh.| Shares. Stocks. $ per sh. 
4 National Shawmut Bank-----_-.-_- 206 35 Sullivan Machinery Co_-_-..584%-58% 
20 First National Bank, Boston_..-_305'% | 7 Queens Run Refrac. Co., Inc., pf\40 per 
8 National Shawmut Bank---.--..-- 206 7 Queens Run Refr. Co., Inc. ,com. f bi 


50 Second National Bank, Boston__- 368 4 | 5 units First Peoples Trust (regular) 75 
3 Abington (Mass.) National Bank.115% | 3 special units First Peoples T rust - 5. 
7 Whitman (Mass.) National Bank.150 
1 Boston Mfg. Co., common----_-_- 110 
1 Hill Manufacturing Co....-...-- 41% 
1 Waltham Bleachery & Dye Works 60 








109 %- 109% & div. 
6 F. H. Roberts Co , 6% pref__.-- 46 
1 Columbian Natl. Life Insur Co_.1 1-16 





1 Merrimack Mfg. Co.,com_104%, ex-div | 3 Massachusetts Ltg. Cos., 8% pf_.112% 
5 Boston Elevated RR., com-_--_-.-- 76%\|34 Wm. Whitman Co., preferred 

4 Boston & Albany RR-..-.-.---.-. 158 44 | 97 4%-97% & div. 
fo de ) >= 100 197 Amer. Shoe Mach. Co. “pref... 5 


16 Worcester Sub. El. _ par $25- 46% | 88 New Bedford Gas & Edison Light 


2 Nashua & Lowell RR-_----.----- 3 1S U6 Cee .. 53% 
a United Shoe Mach. Go. pref., | 70 Springfield Gas Lt. Co , Dar $25. 53% 
OE a eee 26% | 5 Massachusetts Ltg. C 03. ,6% pref. 90 
21 "United Shoe Mach. Co., com., 2 Plymouth Cordage Co_____...-- 125 
fe ee 43% | 100 Beacon Chocolate aioe lst pref. 
7 Nor Tenns Elec. C So. , com -60, ex-div. par $10... aod wee a. wee 
100 Hedlund Shoe Co., par $10_..$10 lot; 1 Union Twist Drill, ” pref - -87% & div. 
1 Boston Athenaeum, par $300....650 |No. Righis. $ per right. 
6 units First Peoples Trust (regular) 75% | 220 First National Bank, Boston 34 5-16 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per share. 
5 First National Bank, Boston._.34 5-16, 1 Massachusetts Baking Co.,com__ 42 
50 National Shawmut Bank......206 | 1 Howes Bros. Co., 6% pref_..---- 61% 
10 Ipswich Mills, pref............ 61 |1 Thomas G. Plant Co., Ist pref... 46% 


ll hy Colony Woolen Mills, com. | 1 Greenfield T ap & Die Corp., pref. 94 


NG outa g aa bee ara ee eee 25c. 4 Puget Sound Power & Light Co., 
110 “Old Cc olony Woolen Mills, pref., ; : Seer SGNOR. 5 cas wneccssice 105% 
i i <ccpucetunehnmadolease 14 |8 Walter M. Lowney Co_.-.-.--- 9-94 
Sn nn ctcetiaebemedemanh’ 66 15 8S. D. Warren Co., prior pref., 
3 United Elec. Ry. of Providence_. 22 he —_ re a a 104% & div. 


12 Georgia Ry. & Elec. Co., pref... 78 5 PkgeMacb.Co. com. ,par$50 ,901zex-div. 


4 Hood Rubber Co., pref._..---.-- 97% | 12 Champion-International Co.,pf_1004 
50 American Glue Co., com_.....-. 50% | No. Rights. $ per right. 


12 Butte Water Co., par $25_-.-.--- 25 35 First National Bank, Boston. -_34 5-16 
By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per share.| Shares. Stocks. $ per share. 

20 Elmira & Williamsport RR.,com. 40% |10 American Adademy of Music, 

74 Elmira & Williamsport RR.,pref. 534%/| with tickets_...........----.-- 872 

2 Wee mee Brees OS... wncnccsces 284 163 H. K. Mulford Co., par $50... 40 

5 Central National Bank~.-------- 530% | 169 Hare & Chase, Inc., pref__._.__. 90 

20 Producers & Consumers Bank, 200 Hare & Chase, Inc., com.,no par 234 
PELE PEE ir ee ee 17 Hare & Chase, Inc.,com.,no par. 23 


par $1 
20 National Bank of Commerce... 


175 | 12 Phila. Bourse, com., par $50._.. 23% 
2 National Bank of Commerce....174 (50 American Dredging Co__-_.._-- 110 
5 Quaker City National Bank ----- 206 (21 Victory Insur. Co., par $50----- 105% 
4 Northwestern National Bank....591 | 25 Victory Ins. Co., par $50. ...--. 105 
3 Provident Trust Co............ 638% | 25 Relia ce Ins. Co., 3 ae 105 


25 Continental-Equitable Title & 
Trust Co., par 


| 2 Phila. Sub. agg Elec. Co., pref. 99% 
$50 50 
8 Integrity Trust Co., par $50-_.--- 480 


|3 Welsbach Co., 
|7 Phila. Life Ins. Co. par $10__... 
| 20 


S Pied ‘TIS CO... cncccwcccccs 565 Geo. B. Newton Coal Co., lst pf. 72 
eo (& Lo ys 561 5 Rockhill Coal & Iron Co., pref__ a 
2 Columbia Avenue Trust Co-_---_- 318 2 Tacony-Palmyra Ferry Co. ,par$5o 42 
1 Peoples Bank & Trust Co.,par $50 92 10 United N. J. RR. & Canal Co-_ -201% 
ye §& 3) Or a 360 | 21 13th & 15th Sts. Passenger Ry_.175% 
23 Broad Street Trust Co., par $50- 704 | 10 Philadelphia Traction Co-_--_--- 62% 
5 Guarantee Trust & Safe Dep. Co.163 |15 Fairmount Park & Haddington 
5 Commonwealth T. I. & Tr.Co.-4104%| Passenger Ry----------------- 40% 
5 a Title & Trust Co. (Ard- 
ss dk aban diate iti tees ech, | Bonds. Per cent. 

2 Mariné Nat. Bank of Wildwood, $1,000 Albany Southern RR. Ist s.f. 7 

ehhh hbebhehatntheneesé oo Sesser % 
5 phiia. Sub. Co., pref., no par__.. 99% | $2,000 St. Louis Transit Co. impt. 
13 2-3 Eastern Fire Ins. Co. (A. C.).140 5s, 1924, certif. of deposit_-_-_-_-_-_ 73% 
5 Fire Assn. of Phila., par $50... .- 258 $2,000 Wilkes-Barre & Hazleton RR 
10 Fire Assn. of Phila., par $50-.__256 Eee Gee. O08, BEER aanredcasenced 46 
16 John B. Stetson Co.,com.,no par 92 $1,000 Phila. & West Chester Trac. 
4 John B. Stetson Co., pf., par $25. 37% Co. gen. mtge. 48, 1954______.- 70% 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currenty, Treasury Department: 





APPLICATIONS ‘TO ORGANIZE RECEIVED. 


Capital. 
Feb. 17—The Peoples National Bank of Newark, N. J__.------- 50000 
Ocereapondent,, Fred Herrigel, Jr. ts '31 Clinton St., 
ewar 
Feb 17—The West End National Bank of Shamokin, , en 125,000 
Correspondent, Abe L. Snyder, Esq., Shamokin, Pa. 
Feb. 17—The First National Bank of Thompson, Pa____--_.- .---, 25,000 
Correspondent, Frank D. Brundage, Thompson, Pa. 
Feb. 17—The Salem National Bank. Balem, BO. Bek... <.--sessn-e 25,000 


Correspondent, C. H. McCay, Salem, So. Dak. 
18—The Labor Co-operative National Bank of Newark, N.J_ 500,000 
Correspondent, Henry F. Hilfers, Newark, N j 


Feb. 


Feb. 20—The Hempstead National Bank, Hempstead, Way hades 25,000 
Correspondent, Keet McDade, ‘Hempstead, T 
APPLICATIONS TO ORGANIZE ira. 
Feb. 17—Fee Bala-Cynwyd National Bank, Pale-Oyauya. Pa_. $50,000 
orrespondent, David L. ald Cynwyd, 
Feb. 17—The First National Bank of Oglesby, Tex_._--.------- 25,000 
Correspondent, Cavitt, Oglesby, Tex. 
Feb. 18—The Graham National Bank, Graham, Calif. .....--.- ,000 
Correspondent, Adolph Ott, 928 8. Burlington Ave., 
Los Angeles, Calif. 
Feb. 21—The Peoples National Bank of Hayward, Wis_.-.-.--..-- 25,000 


Correspondent, Alvin M. Johnson, Hayward, Wis. 


APPLICATION TO CONVERT RECEIVED. 


20—The State National Bank of Lockhart, Té@x____.=__-_- $125,000 
Conversion of the Lockhart State Bank, Lockhart, Tex. 


CHARTERS ISSUED. 
20—12640 First National Bank in San Rated. EE a $100,000 
President, M. J. Pedrotti; Cashier, P. Murray 
Succeeds Banks of San Rafael, San Rafael, C alif. 
21—12641 The First National Bank of Weslaco. Tex.____- 25,0006 
President, H. B. Seay. 


CHANGE OF TITLE. 


17—-11830 The Farmers and Miners National Bank of Hart- 
ford, Ark., to ‘‘New First National Bank of Hartford."’ 


VOLUNTARY LIQUIDATIONS. 
16—11681 The First National Bank of Elbert, Colo_______ 
Effective Jan. 15 1925. Liq. Comm.; Board of Direc- 
tors of the liquidating bank. Absorbed by the Elbert 
County Bank, Elbert, Colo. 
17—-12040 The Security National Bank of Blackwell, Okla_ 
Effective close of business Dec. 22 1924. Liq. Agent: 
Arthur Tarbet, Blackwell, Okla. Succeeded by 
Security State Bank of Blackwell, Okla 
18—12237 The Farmers 2 ae yr Bank of Hollis, ae 
Effective Jan. 27 192: . Agent: Verne Hostutler, 
Hollis, Okla. pe y the National Bank of 
Commerce of Hollis, Okla., No. 10240 


Feb. 


Feb. 


Feb. 
Feb. 
Feb. $25,000 
Feb. 100,000 


Feb. 








DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which have 

















not yet been paid. 
The dividends announced this week are: 
Per When Books Clesed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Bangor & Aroostook, com. (quar.)--.-.-- *75c. |Apr. 1/)*Holders of rec. Mar. 15 
oo! eee ee *1% |Apr. 1/*Holders of rec. Mar. 15 
Buffalo & Susquehanna, com. (quar.)...| *1% |Mar.31/|*Holders of rec. Mar. 14 
Erie & Pittsburgh (quar.)......------- 87 4c.|Mar. 10| Holders of rec. Feb. 28a 
Lackawanna RR. of New Jersey (quar.) - 1 Apr. 1] Holders of rec. Mar. 7a 
Maine Central, preferred_.......--..--- % 4% |Mar. 2|*Holders of rec. Feb. 20 
Newark & Bloomfield_._........-.---- Apr. 1)| Holders of rec. Mar. 24a 
N. Y. Lackawanna & Western (quar.) -- 1M Apr. 1] Holders of rec. Mar. l4a 
Reading Company, 2d pref. (quar.)._...|*50c. |Apr. 9/*Holders of rec. Mar. 23 
St. Louis Southwestern, pref. (quar.).-- 1% |Mar. 31! Holders of rec. Mar. 14a 
PN HNin.66s cccndveccouscées 3% |Apr. 1| Holders of rec. Apr. 4a 
Public Utilities. 
Bell Telephone of Canada (quar.)-----.- *2 Apr. 15|*Holders of rec. Mar. 23 
Bell Telep. of Penna., pref. (quar.)-.-.-- 44 '4pr. 15) Holders of rec. Mar. 20a 
Boston Elevated Ry., com. (quar.)----- *1\% |Apr.. 1|\*Holders of rec. Mar. 17 
ee SO eee *3)4 |Apr. 1)|*Holders of rec. Mar. 17 
Brooklyn Unio Gas (quar.)......-.---- *$1 |Apr. 1/*Holders of rec. Mar.14 
Central Illinois Pub. Serv. pref. (quar.)-|* $1.50|Apr. 15|*Holders of rec. Mar. 31 
Frankford & Southwark Pass. Ry. (quar)| $4.50|Apr. 1) Mar. 1 to Apr. 1 
Freeport Gas, preferred (quar.)---.---- 1% |Mar. 1) Holders of rec. Feb. 24 
Grafton County Elec. Lt. & P., pf. (qu.)| 2 Mar. 2! Holders of rec. Feb. 20 
General Gas & Elec. Corp., pf. A (quar.)| 2 Apr. 1) Holders of rec. Mar. 14 
Preseerea B (GUG?.)..ccccscccccceces 1%4 |Apr. 1] Holders of rec. Mar. 14 
Illinois Bell Telephone (quar.) -.------ *2 Mar. 31|*Holders of rec. Mar. 30 
Mississippi River Power, pref. (quar.) - - 14% |Apr. 1} Holders of rec. Mar. 12a 
Montana Power, com. (quar.)...-.-.-- 1 Apr. 1} Holders of rec. Mar. 12 
CD. canes eeenenxenes 1% |Apr. 1)| Holders of rec. Mar. 12 
New York Telephone, pref. (quar.)....| *1% |Apr. 15|*Holders of rec. Mar. 20 
North American Utility Securities (qu.)-| $1.50|Mar. 16} Holders of rec. Feb. 28 
Northwestern Public Service, pref. (qu.)| 1% |Mar. 1) Holders of rec. Feb. 20 
Ohio Bell Telephone, pref. (quar.) ---.-- *1% |Apr. 1|*Holders of rec. Mar. 15 
Pennsylvania Water & Power (quar.)._-| 2 Apr. 1) Holders of rec. Mar. 31 
Public Service Co. of Okla., com. (quar.)| 4 Apr. 1| Mar.24 to Mar.31 
Prior lien stock (quar.)-.........-..- 1% |Apr. 1| Mar.24 to Mar.3l 
0 ee | eee ee 14% |Apr. 1| Mar.24 to Mar.31 
Second & Third Sts.Pass.Ry.,Phila.(qu.) Apr. 1| Mar. 1 to Apr. 1 
Winnipeg Electric Co., pref. (quar.)...-| 1% |Apr. 1] Holders of rec. Mar. 16 
Banks. 
Commerce, National Bank of (quar.)._.| 4 Apr. 1| Holders of rec. Mar. 13a 
Montauk (Brooklyn) (quar.)....-..--- 1% |Mar. Holders of rec. Feb. 28a 
eee GE D once ct Raekes~sodee *7\4 |Mar. 31|*Holders of rec. Mar. 20 
Trust Companies. 
Fulton (quar.) (in adjustment) -_-.....-- $1.89\|Apr. 1] Holders of rec. Mar. 6 
Quarterly (in adjustment) .....-....- 6lc. |Apr. 1] Holders of rec. Mar. 23 
Manufacturers (Brooklyn) (quar.)...--. Apr. 1) Holders of rec. Feb. 28 
Miscellaneous. 
Adams Express (quar.)-.......--......- *$1.50|/Mar. 31|*Holders of rec. Mar. 16 
Advance-Rumely Co., pref. (quar.)_...|}*75c. |Apr. 1/*Holders of rec. Mar. 16 
Ahumada Lead Co. (quar.).......-.-- *25c. |Apr. 1/*Holders of rec. Mar. 15 
Allied Chemical & Dye Corp., pref. (qu.)| 1% |Apr. 1) Holders of rec. Mar. 13 
American Can, pref. (quar.)..........- 1% |Apr. 1) Holders of rec. Mar. 17 
American Druggist Syndicate_.-.......- *30c. |Apr. 15|*Holders of rec. Mar. 10 
American Piano, common (quar.)-.....- 2 Apr. 1| Holders of rec. Mar. 15 
 . fs eee ee 1% |Apr. 1) Holders of rec. Mar. 15 
American Safety Razor............... *$1.50\|Apr. 1/*Holders of rec. Mar. 10 
American Tobacco, pref. (quar.)......- 1% |Apr. 1) Holders of rec. Mar. 
Autocar Co., pref. (quar.)............. 2 Mar. 15) Holders of rec. Mar. 5 
Bingham Mines (quar.).........-...-- 50c. |Mar. 31} Holders of rec. Mar. 20a 
Borne, Serymser OO... .cccccnccesces 4 Apr. 15} Mar.22 to Apr. 14 
DD Heatdavetsdadevinnencoasnoton 2 Apr. 15} Mar.22 to Apr. 14 
British-American Tobacco, pref-_---....-. 2% |Mar.31/ Holders of coup. No.43 
Chicago Mill & Lumber, pref. (quar.)...| *1% |Apr. 1|*Holders of rec. Mar. 23 
Childs Company, com. ($100 par) (qu.)_| 3 Mar. 10} Holders of rec. Feb. 284 
Common (no par value) (quar.) ...-_- . |Mar. 10) Holders of rec. Feb. 284 
Common (no par value) (extra).....- (e) |Apr. 1) Holders of rec. Feb. 284 
Common (no par value) (extra) -_.-.--- (ce) |July 1) Holders of rec. May 29a 
Common (no par value) (extra)--.---_- (0) |Oct. 1) Holders of rec. Aug. 28a 
Common (no par value) (extra) --_-..-- (v) \Dec. 30} Holders of rec. Nov. 28a 
PROGOR CHUN Dac ccccececccsicces 1% |Mar. 10| Holders of rec. Feb. 28a 
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When | Books C osed. | Per | When Books Closed. 
Name of Compang. Payable. @ Days nclusivce. Name of Company. | Cent. Payable. Days Inclusive. 
Miscellaneous (Concluded). | alien | Public Utilities (Concluded). | 
Clinchfieid Coal, common (quar.) ----.-- Mar. 16|*Holders of rec. Mar. 10 Cons. Gas, E. L. & P., Balt., com. (qu.)|*50c. 1|*Holders of rec. Mar. 
Comm‘! Lnvestment Trust, 1st pref.(qu.) Apr. 1] Holders of rec. Mar. 16a . FG 2 ese *2 1|*Holders of rec. Mar. 
Continental Can, preferred (quar.) . - - -- Apr. 1) Holders of rec. Mar. 20a  —"}) 2) ) = === ee *1% 1|*Holders of rec. Mar. 
—— ne ng ~ Sons S. & E. Bidg. (qu.) Mar. 31|*Holders of rec. Mar. 17 on A I Snag eneege *1% 1|*Holders of rec. Mar. 
old (Jacob) Packing. pref. (quar.) - .-.- OR | Rr eee lida Gas (N. Y.), com. (quar.).| $1.25 6 Holders of rec. Feb. 
Dolese & Shepard Co. (Chicago) - . .-.--- Apr. 1) Holders of rec. Mar. 20 Consumers Power Co. 6% pret. (quar.)..| $1.65 1; Holders of rec. Mar. 16 
Dominion Glass, com. and pref. (quar.) - Apr. 1| Holders of rec. Mar. 16 Six per cent preferred (quar.)......-- 1% 1| Holders of rec. Mar. 
— — 2 Mill, com. (quar.)...-.- Apr. 1| Mar.16 to Apr. 1 — 7 ge (quar.)....- 1% 1 — of rec. we 1 
eferr EERE REG EE PRES = Apr. 1| Mar.16 to Apr. Il uquesne t, pref. (quar.)......... 1% 6| Holders of rec. Feb. 
Eisenlohr (Otto) & Bros., pref. (quar.) - - Apr. 1)*Holders of rec. Mar. 20 Eastern Mass. St. Ry.— 
Electric Controller & Mfg., com. (extra) - Feb. 28| Holders of rec. Feb. 18 Eastern Shore Gas & Elec. (quar.)_..-- 2 . 2| Holders of rec. Feb. 
Ely-Walker Dry Goods, common. .-.-.- Mar. 1! Holders of rec. Feb. 19 Federal Light & Trac., com. (quar.)...-| $1 1} Holders of rec. Mar. 
Erupcion Mining Co. (quar.)........-- Apr. 1!*Holders of rec. Mar. 15 Common (extra pay in pref. stock) -.._|m75c. . 1| Holders of rec. Mar. 
a ee og OS ees Apr. 1/*Holders of rec. Mar. 21 e re om: a heatsiethiaiindidabenenatdts 1% . 28; Holders of rec. Feb. 
ton Iron Works (quar.)......-..--: Mar. 1! Holders of rec. Feb. 20 eurgia Ry. See 1 1} Feb. 21 to Mar. 
ay i Sugar, common (quar.) - - Apr. 2 _—— of rec. Mar. 14 a per — = = sy sainigtasadead ro, : oo . rec. oe 
OS eee Apr. 2 olders of rec. Mar. 14 ven per cent Ist pref. (quar.)....-.- olders of rec. Mar. 
a ——— common (quar.).... Mar. 31.*Holders of rec. Mar +4 ene aes os ielictnpneguabetal sain : 1 =. 21 2 Ly po 
eferr: i) ccveseennenooeood Mar. 31|*Holders of rec. Mar. 1 ond preferred (quar.).......--.--- 1 olders of rec. y 
Hamilton-Brown Shoe (monthly)... -.-.- Mar. 1} Holders of rec. Feb. 21 Second preferred (quar.).........--.- 1 1} Holders of rec. Aug. 
Higbee Company, 2d pref. (quar.)...... Mar. 2) Feb. 22 to Mar. 1 Second preferred (quar.).......-.-.-.- 1 . 1| Holders of rec. Nov. 
creme oe eee a a me Apr. 10} Holders of rec. Mar. 23a Remtuehy nat amg “_* (quar.)..- “si . 20 Me me - rec. = 
nternat. Buttonhole Sewing Mach.(qu.) = eee eystoune Telephone, pref (quar.)..... 2|*Holders of rec. Feb. 
a ee 2 de com. (quar.). Mar. 1| Holders of rec. Feb + ae = a. com. 4s eescese iM 6| Holders of rec. red 
efer - ries ST ee Mar. 1| Holders of rec. Feb. 1 ackay Companies, com. (quar.).....- 1) Holders of rec. Mar. 
F teenie 4 Series B (quar.)........-.- Mar. 1| Holders of rec. Feb. 19 Denny P comer) diacetate aides poowoss ss 1| Holders of rec. a 
ohansen Shoe, common. ......-.....-.- ..Mar. 1! Holders of rec. Feb. 20 ascoma Lig ‘ower, com. (quar.)- 2} Holders of rec. Feb. 
Karach (8.) Co., preferred (quar.)----- Mar. 1| Feb. 22 to Feb. 28 PR BONED. nccacenéndenarens 1% . Holders of rec. Feb. 
Kaufmann Dept. Stores, com. (quar.) - - May. 1) Holders of rec. Apr. 20 Middle West Utilities, prior lienstk.(qu.)| 1% . 16| Holaers of rec. Feb 

US CY eee eee” Apr. 1] Holders of rec. Mar 20 National Power & Light, com. (quar.)..| $1.50 2| Holders of rec. Feb. 

Lee Vahey Goud mater i Mar. 2. Holders of rec. Feb. 25 a oor Sere araerses a * atl Holders of rec. Feb. 

4 ey Pt PT Pecccecs Apr. 1)\*Holders of rec. Mar. 12 ‘ew Englan elep. “eleg. (quar.)..| *2 . 31|*Holders of rec. Mar. 
Liggett & Myers Tobacco, pref. (quar.) - Apr. 1/|*Holders of rec. Mar. 16 Niagara Fails Power, common (quar.)..| 50c. . 16; Holders of rec. Feb. 
Mathieson Alkali Works, pref. (quar.) - . Apr. 1/*Holders of rec. Mar. 20 PRUGTOE GOUGP)...ccsccecseenseses 43%c . 15| Holders of rec. Mar 
Metropolitan Paving Brick, com. (quar.) Mar. 2| Feb. 15 to Feb. 28 North. Ohlo Trac. & Light,6% pf.(qu.)} 1% 1| Holaers of rec. Mar. 
Michigan Sugar, preferred (quar.) ....-- Mar. 15|*Holders of rec. Feb. 28 Seven per cent preferred (quar.)-.-.-.. 1% 1| Holders of rec. Mar. 
New York Canners, common (quar.) --- Mar. 16|*Holders of rec. Mar. 5 Nor. States Power of Wisc., pref. (qu.)-| 1% 2| Hotders of rec. Feb. 
New York Steam Corp., pref. (quar.) - -- Apr. 1)*Holders of rec. Mar. 15 Northern Texas Elec. Co., com. (quar.).| 2 2| Holders of rec. Feb. 
Pan Amer. Petrol. & Transp. A & B (qu.) Apr. 20|*Holders of rec. Mar. 31 RIL odcnecdvtsenendabamanened 3 2; Holders of rec. Feb. 
Pettibone-Mulliken Co.., lst & 2d pf.(qu.) Apr. 1|*Holders of rec. Mar. 21 Oblo Edison, 6% preferred (quar.)---.- $1.50 1' Holders of rec. Feb. 
Phillips Petroleum (quar.).......-.-.-- + Apr. 1/*Holders of rec. Mar. 16 6.6% preferred (quar.)...---------- $1.65)! 1) Holders of rec. Feb. 
Pierce-Arrow Motor Car, prior pref.(qu.) Apr. 1/*Holders of rec. Mar. 14 Seven per cent preferred (quar.) ----- $1.75 1} Holders of rec. Feb. 
Pure Oil, 54% % preferred (quar.)....-.-- Apr. : *Holders of rec. Mar. 10 Oklahoma Gas & Electric. pref. (quar.)- 1% " "14! Holders of rce. Feb. 

Six per cent preferred (quar.).....--- Apr. 1/¢Holders of rec. Mar. 10 Pennsylvania-Ohio Elec. Co., pref. (qu.)| *1% 2 *Holders of rec. Feb. 

Eight per cent preferred (quar.) ----- Apr. 1/\*Holders of rec. Mar. 10 Penn-Ohlo Power & Lt,, 7% pref. (qu.) -| *1% 1|*Holders of rec. Apr. 
Quaker Oats, common (quar.)-.....--.-- Apr. 15|*Holders of rec. Apr. 1 Philadelphia Company, com. (quar.)...|*$1 . 16 *Holders of rec. Feb. 

NS EEE Apr. 15|*Holders of rec. Apr. 1 S% OFO 106 GUB!.).-cccccceccece $1.25 2) Holders of rec. Feb 

ED MEU cn cnctkemeeeoene May 29|*Holders of rec. May 3 Philadelphia Elec., com. & pref. (quar.).| 50c. . 16} Holders of rec. Feb. 
Railway Steel-Spring, common (quar.) - - Mar. 31|*Holders of rec. Mar. 17 Portland klectric Power, 2d pref. (qu.).-| 1% 2| Holders of rec Feb 

a al Mar. 20 *Holders of rec. Mar. 7 Public Serv. Elec. & Gas,6% pref (qu.).| *1% . 31|*Holders of rec. Feb. 
Reece Button Hole Machine (quar.) - --- AR 9 a Og On Rochester Gas & Fl. Corp., 5% pf. (qu.)| *1 2|*Holders of rec. Feb. 
ey thd rns Co., Can., com. (qu.). Mar. 31) Holders of ree. Feb. 28 = per cent preferred (quar.)......-- "1% 2'*Holders of rec. Feb. 

0 See a Mar. 31) Holders of rec. Feb. 28 ven per cent preferred (quar.)..... *1% 2|*Holders of rec. Feb. 
Silz (House of A.), preferred (quar.)-_--- Mar. 1| Holders of rec. Feb 24 Shawinigan Water & Power (quar.)....| 1% | 10) Holders of rec. Mar. 
Sages Farte Rico Sugar, com. (quar.) --- Apr. 1| Holders of rec. Mar 10 ow Calif. 2 seen 7% pref. (quar.) ol % 15|*Holders of rec. Feb. 

referrec a a ee a Apr. 1] £ le f t x per cent preferred (quar.)......-- ° 5| *Holders of . Feb. 
Gymington (TH) Go., Gisas A (quar). Ape. gtlcticare oF ee, Bar. ip | douthern Cnlorede Puwer. peat. iquar}.| 1% “16| Holders of ree. Feb. 
INN ete 17 to 31 1924) Mar. 31|*Holders of rec. Mar. 13 ee i ae . (qu.) 3% 2) Holders of rec. Feb. 
oducts Co., pf. (Dec. 1924 quar.) Mar. 16) Feb. 28 to Mar. 15 undard Gas & Elec., 8% pref. (quar.)-. . 16| Holders of rec. Feb. 
& Quarterly (March 1925 quarter) - --_- Mar. 16} Feb. 28 to Mar.15 Texas Klectric Ry.. com. (quar.)._...- 1 1} Holders of rec. Feb. 
'* Acct. accum. divs. payable in pref.stk- Mar. 16} Feb. 28 to Mar.15 Tri-City Ry. & Light, com. (quar.)....| *2% 1|*Holders of rec. Mar. 
eee! CO (GURPT.)..ncccvcecsscee Mar. 31'*Holders of rec. Mar. 17 Sn GEE 3 o.a ncccecnssecvenses *2% 1 |*Holders of rec. June 
Todd Shipyards Corp. (quar.)-.....-.-- Mar. 20|*Holders of rec. Mar. 2 MO Din ce nomnnmpidis *24% 1) |*Holders of rec. Sept 
Tonopah-Belmont Development... .-- Apr. 1/|*Holders of rec. Mar. 15 oS ee *244 '26|*Holders of rec. Dec 
Underwood Typewriter, com. (quar.)-.- Apr. 1) Holders of rec. Mar. 7 eee aon gn ne pref. (quar.). et iy . 14) Holders of rec. Feb 

0 ee Apr. 1| Holders of rec. Mar. 7 nite tilities, preferred ...........-- * 33.50 2) *Holders of rec. Feb 
Union Oil Associates (stock dividend) - - - Mar. 23)*Holders of rec. Mar. 2 Utilities Power & Light, Class A (No. 1)-| 50c. 1| Holders of rec. Mar 
United Drug, Ist preferred (quar.)-_.__- »|/May 1!*Holders of rec. Apr. 15 West Penn Company, com. (quar.)...-- $1 .31| Holders of rec. Mar 
United States Stores Corp., con. pf.(qu.) Mar. 2| Holders of rec. Feb. 25 West Penn Power, pref. (quar.)....---- 1% 1| Holders of ree. Apr 
Vulcan Detinning, preferred (quar.) ---- Apr. 20) Holders of rec. Apr. 16a | West Penn Rys., pref. (quar.)......--- 1% . 16) Holders of rec. Mar 

. Preferred (account accum. dividends) - Apr. 20| Holders of rec. Apr. 16a | Wilmington Gas, preferred__........-- 1}; Feb. 18 to Mar 

DD Me PREC Dh cnendekencages 4 |Apr. 20| Holders of rec. Apr. 16a | Wisconsin Power & Light, pref. (quar.).| *1% . 16|*Holders of rec. Feb 
Waldorf System, common (quar.)...._- ..Apr. 1} Holders of rec. Mar. 20 

First preferred (quar.).......-.--.--- Apr. 1) Holders of rec. Mar. 20 Banks. 

OS eee Apr. 1! Holders of rec. Mar. 20 Chemical National (bi-monthly)--_....- 4 2| Holders of rec. Feb 
West Coast Oil (quar.).............-- Apr. 6/*Holders of rec. Mar. 23 SRR (GONE). cacccocwsacconesecce *2 1|*Holders of rec. Mar 
Worthington Pump & Mach.., pf. A (qu.) Apr _1/*Holders of rec. Mar 10 | Standard National Corp., com. (quar.) --/*50c. 1|*Holders of rec. Mar 

eee Apr. 1/*Holders of rec. Mar. 10 Pee CD . dcctaccwcenscosoel “S05 1|*Holders of rec. Mar 
Yale & Towne Manufacturing (quar.) -- Apr. 1| Holders of rec. Feb. 26 Trust Companies, 

. _— . : Equitable (quar.).....-- ore a 1} Holders of rec. Mar 
Below we give the dividends announced in previous weeks | F# mers Loan & Trust (interim) - ~~ 2... 2 2) Holders of rec. Feb 

and not yet paid. This list does not include dividends an- Miscellaneous. 
nounced this week, these being given in the preceding t ble. | Abbott's Alderney Dairies, Ist pf. (qu.)-| 1% 1} Holders of rec. Feb. 

American Art Works, com. & pref. (qu.) 1% See 
American Chain, Class A (quar.).......|*50¢ .31|/*Mar.22 to Mar 
When Books Closed. Amer. Laundry Machinery, com. (quar.)| 75c. . 2} Feb. 22 to Mar 
Name of Com P 
pany. ayable. Days Inciusive. ane. Mauufacturing, com. (quar.)...- a3 .31) Mar.16 to Mar 
Ena % 1} June 16 to June 
Railroads (Steam). 3 3 
Atch. Topeka & Santa Fe, com. (quar.).| 1 Mar. 2) Holders of rec. Jan. 30a anne =" ‘dr teb pease niaietat piers 454 ai 4 ~~ — 
Baltimore £ Obio. common (quar.)....- i Mar. 2 Holders of rec. Jan. 10a | Preferred (quar.)-..-.--.----..----| 1% 31] Mar.16 to Mar 
erred ite ndsunbaseehad ar. olders of rec. Jan. 10a 
Boston & Albany (quar.)_......-...... Mar. 31\*Holders of rec. Feb. 28 ae oy Ale ce BE ie i me is 4 Sent 
Canadian Pacific, common (quar.)-_.-- Apr. i Holaers of rec. Feb. 27a] Preferred (quar.).-.----.---..-----| 1% . 81] Dee. 16 to Dec. 
ET LOE r. olders of rec. Fe : 

Ghastent WA bgnatS 22222222 Apr. | Holders of rec. Feb. 27 | american Metal. common (quar.).-.---] 75e. |Mar. 2] Holders of rec. Feb 
Cincinnati Northern. ._._-_.-__...--.- Mar. 2/ Holders of rec. Feb. 21 | Amer. Multigraph, common (quar.)__-- . 1| Holders of re. Feb 
Cleveland & Pittsburgh, guar. (quar.)_- Mar. 2| Holders of rec. Feb 10a | American Radiator, com (quar.) cate , 31| Holders of rec. Mar 

Special guaranteed (quar.)-......... Mar. 2| Holders of rec. Feb. 10¢ | American Railway Express (quar.)----- 1% .31| Holders of rec Mar 
Cripple Creek Central, pref. (quar.)---- Feb. 28) Holders of rec. Feb. 14 | American Shipbui ar.).-- - 

: pbuilding, com. (quar.)...| 2 1| Holders of rec. Apr 
ee Pad ana, I a. Suunt ihbinns Mar. 20; Holders of rec. Feb. 26a PCIE En... < nacosecsecece 2 - 1) Holders of rec. July 
Ulinois KR eee, ae —, 7 prepbeswervestecsones Amer. Smelting & Refining, pref. (quar.)| 1% . 2| Holders of rec. Feb 

SE epasunnnensassanaceseess Mar. 2) Holders of rec. Feb. 64 } rn a nem gh Ege ame cade x 3 Seiden ot a oad 
New Orleans Texas & Mexico (quar.) -- - Mar. 2) Holders of rec. Feb. 20a | Amer. Tobacco, com. & com. B (quar.)--| $1.75 2| Hoiders of ree. Feb. 
ag am yt St. Louis, com. (qu.) -- Apr. 1| Holders of rec. Feb. 164 | Amer. Window Giass Co., pref.....- ..| 93% . 2|*Holders of rec. Feb 
Norfolk & Shestann agen nes ooeeeee -. 1| Holders of rec. Feb. 164 | Armstrong Cork, common (quar.)_...-- *1% 1|*Holders of rec. Mar 
Pennayivania (quar.).......-...-- Feb. 28 Holders or a ¥ Pe» otis.) >com., & lass A__-- “0c. Slotetdene of ces, bane 
Salta Germantown & Norristown (au). a aon ae. s oe 9) com., c eace : olders of rec. Mar 

- : : . Oe Ge. cacesnentaseedue *1% 1|*Holders of rec. Mar 

ag Ady afte me ae tg ) Feb. 28) Holders of rec. Feb. 2a | Armour & Co. of Del., pref. (quar.)....| *1% 1/*Holders of rec. Mar 
pref. (qu.) Mar. 2/ Holders of rec. Feb. 20a | Associated Dry Goods, Ist pref. (quar.).| 1% - 2) Holders of rec. Feb 

peeens Compane. —— (quar.).... Mar. 12) Holders of rec. Feb. 20a Second preferred (quar.)....-------- 1% . 2| Holders of rec. Feb 

Peoterred. Sertes A Gauar) - Atlantic Terra Cotta Co., pref. (quar.)..| 1 . 16| Holders of rec. Mar 

Preferred. Series A ( knead May 1) Holders of rec. Apr. 15a | atias Powder, common (quar.)-_...--- $1 - 10) Holders of rec. Feb 

Seaieesed’ Gartes A faeet seenee---- Aug. 1) Holders of rec. July 15a | Babcock & Wilcox Co. (quarterly) -....- 1% . 1) Holders of rec. Mar 

° quar.)---.-..-.. Nov. 2/ Holders of rec. Oct. 15¢ | Balaban & Katz, com. (monthly)_....- *25¢c. 1|*Holders of rec. Feb 
Southern Pacific (quar.)-.....--...... Apr. 1} Holders of rec. Feb. 27a Common (monthly) *25¢ 1/*Hold f 
Union Pacific, common (quar.)------.- Apr. 1| Holders of rec. Feb. 28a | Preferred (quaf.).--..-2-.22222222.| #18 1|*Holders of rec. Mar 
Preferred (Quar.).....-.-....--.--- Apr. 1) Holders of rec. Feb. 28a | Beech-Nut Packing, com. (quar.)...--- 60c. 10| Holders of rec. Mar 
Preferred, Class B (quar.).......-..- 1% 15) Holders of rec. A 
Public Utilities eb 
° Belding Corticelli, Ltd., pref. (quar.)..| 1% 14, Holders of rec. Feb. 
Amer. Power & Light, common (quar.) - - Mar. 2) Holders of rec. Feb. 14 | Bell (Fred P.) Stores Co., pref......-- 4 1| Holders of rec. Feb. 
American Telegraph & Cable (quar.)____ Mar. 2| Holders of rec. Feb. 28a | Bendix Corporation, class ‘A (No. 1) *50c 1/*Hold 
Amer. Telephone & Telegraph (quar.) _- Apr. 15| Mar.18 to  Mar.31 | tethiehem Steel, 7% pret oo. ae 1 olders of reo. Mar. 
Associated Gas & Elec., pref. (quar.) _- Apr. 1| Holders of Mar. 10 — 7 IESE. CEE Poona % Holders of rec. Mar 

Preferred (extra) vy ers Of rec. Mar. Eight per cent preferred (quar.)------ 2 1} Holders of rec. Mar 

Preferred (extra)................ April 1) Holders of rec. Mar. 15 | Borden Company, common (quar.)..-.- 2 . 2| Holders of rec. Feb 

Preferred (extra).--...------------- oot i] Maeateen Ges | mae ee teen no ons 6, Holders of reo. Mar 

Preferred (extra) ................___ 1 ‘ Jan1'26| Hi # : org eC “ quar.) ..-_-.------------ olders of rec. Mar 
Blackstone Val. Gas & Elec., com. (qu.)- Mar. 2 Holders or oop. Fen. 16a een ahee tn a = oo) a . Hieigers of res. Mar 
Brazilian Tr. Lt. & Pr., com. (quar.) ecco Mar 2 Holders of rec. Jan 3la ¥ q aA > ites Bf Bok oR neers sesee- 
Brooklyn Borough Gas, com. (quar.) Apr. 11|*Hol . Brill (J. G.) Co., common (quar.)_...-- 1% 2} Feb. 22 to Mar. 

Peeterred (quar.) --- ae 7 olders of rec. Mar. 31 British Amer. Tob., ordinary (interim)-.-| (s) -31| Hold. of coup. No. 105s 

an dees Dr. J) ---.------~-----.---.- Brown Shoe, com. (quar.)-.--.-------- 1 2| Holders of rec. Feb. 204 
resmive Se toe )ee--2e------ sed . : metteve of rec. Feb. 14a | Buckeye Pipe Line (quar.)_..........- $1 .14| Holders of rec. Feb 
SE eee ar. 
Central Ark Ry. & Light, pret. (quar). Mar. 3 ey . rec. 7 Burroughs Adding Mach., com. (quar.).| 75c. - 31) Holders of rec. Mard14 
Central Indiana Power, pref. (quar.) -.- Baer. 1/¢Mebtens of tes, Feb. 30° Cc oo ae coeet wccecocesocsesonce % Holders of rec. Mard14 
Cent. Miss. Val. Elec. Prop., pref. (qu.) - Mar. 2| Holders of rec. Feb. 14a Caltforaia on hal gy Ae Holders y+ peony Feb. 30a 
Cleveland Elec. Ill..6% pref. (quar.)--- Mar. 2' Holders of rec. Feb. 16 Preferred (quar.)................-- Holders of rec. 
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Per | When | Books Closed. Per | When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Contiaued) . Miscellaneous (Continued) . 
Calumet & Arizona Mining (quar.).....| 50c. |Mar 23) Holders of rec. Mar. 6a | Jewel Tea, pref. (quar.)......__...._. *1% |Apr. 1|*Holders of rec. Mar. 20 
Catumet & Hecla Consol. Copper......| 50c. |Mar. 4| Holders of rec. Jan. 30a Preferred (ace’t accum, divs.)_...__- *h2\% |Apr. 1)|*Holders of rec. Mar. 20 
Campbell Soup, pref. (quar.)_....-...-.- 1% |Mar. 1| Holders of ree. Feb. 14 Johnson-Stephens-Shinkle Shoe (quar.).| $1 Mar. 1) Holders of rec. Feb. 14 
Canadian Car & Fady., pref. (quar.).... - 11| Holders of rec. Mar. 26 Jones & Laughlin Steel, pref. (quar.)...| 1% |Apr. 1| Holders of rec. Mar. 166 
Carter (William) Co., pref. (quar.)....-. . 15) Holders of rec. Mar. 10 Kayser (Julius) & Co., pref. (quar.)....| 2 Apr. 1] Holders of rec. Mar. 25a 
Century Ribbon Mills, pref. (quar.)---- . 2| Holders of rec. Feo. 160 | Keeley Silver Mines Ltd_....______ oe ae Mar.15| Mar. 1 to Mar. 15 
rough Mfg., com. (quar.). .31| Holders of rec. Mar. 64 Rg Rene sa eS a ee 4 Mar.15| Mar. 1 to Mar. 15 
So eee .31| Holders of rec Mar. 6a | Kennecott Copper Corp. (quar.)..._... 75c. |Apr. 1| Holders of rec. Mar. 64 
Chicago Yellow Cab (monthly) 1| Holders of rec. Feb. 20a | Kinney (G. R.) Co., pref. (quar.)...... 2 Mar. 1| Holders of rec. Feb. 20¢6 
Chili Copper Co. (quar.)..-.-..------. 62 4c/Mar. 30) Holders of rec. Mar. 3a | Kraft Cheese Co., aa. SE Scetnesoe 37%c.|Apr. 1| Holders of rec. Mar. 18 
Cities Service Co.— I, Me 2 Apr. 1) Holders of rec. Mar. 18 
Common (monthly) --..---..-------- % |Mar. 1| Holders of rec. Feb. 15 | Kresge (8S. 8.) et Co. com. (quar.)..... 2 Apr. 1] Holders of rec. Mar. 194 
Common (payable in common stock)-| /% |Mar. 1| Holders of rec. Feb. 15 Common (payable tn com. stock)....| /50c. |Apr. 1] Holders of rec. Mar. 16a 
Preferred and preferred B (monthly) - % |Mar. 1| Holders of rec. Feb. 15 I. 1% |Apr. 1] Holders of rec. Mar. 19a 
Common (monthly) -....----------- % |Apr. 1| Holders of rec. Mar. 15 Kuppenhelmer (B. Co., pref. (quar.)..| 1% |Mar. 1| Holders of rec. Feb. 21a 
Common (payable in common stock).-| /f% |Apr. 1) Holders of rec. Mar. 15 Lake of the Woods M1! ling, com. (qu.)..| 3 Mar. 2| Hoidere of rec. Feb. 21 
Preferred and preferred B (monthly) -. % |Apr. 1) Holders of rec. Mar. 15 6. & Spain 1% |Mar. 2} Holders of ree. Feb. 21 
City Ice & Fuel of Cleveland, com. (qu.)| 50c. |Mar. 1) Holders of rec. Feb. 9 Lake Shore Mines, Ltd. (quar.)_...._._. 5 Mar. 16| Holders of rec. Mar. 2 
Common (quar.)......----------- --| 50c. |June 1) Holders of rec. May 12 Lanston Monotype Machine (quar.)....| 144 |Feb. 28; Holders of rec. Feb. 184 
Common (quar.).......-.-.----- ---| 50c. |Sept. 1) Holders of rec. Aug. 12 Lehigh Coal & Navigation (quar.)_.._.. $1 Feb. 28} Holders of rec. Jan. 31a 
Eats ------| 50c. |Dec. 1/ Holders of rec. Nov. 11 Lehigh & Wilkes-Barre Corp., com. (qu.)| *2 Mar. 2/|*Holders of rec. Feb. 28 
i Be Ge deccccccweneees 1% |Mar. 1) Holders of rec. Feb. 15a , .. to" | eae sei *75c. |Mar. 2)|*Holders of rec. Feb. 28 
1 Mar. 1| Holders of rec. Feb. 15 Lehigh & Wilkes-Barre Coal Co. (quar.)| $2 Mar. 10|*Holders of rec. Feb. 28 
| —— 1% |June 1) Holders of ree. May 15e PO CED. caceccegseeahany *87 44c|Mar. 10|*Holders of rec. Feb. 28 
Quarterly 1% |Sept. 1) Holders of rec. Aug. 15¢ | Libbey-Owens Sheet Glass, com. (quar.)|*50c. |Mar. 2|*Hulders of rec. Feb. 20 
Coca Cola Company. com. (quar.)..... $1.75|Apr. 1| Holders of rec. Mar. 14a a ., EO) eee *1% |Mar. 2/*Holders of rec. Feb. 20 
Oolorado Fuel & Iron, pref. (quar.)....| 2 Feb. 28| Holders of rec. Feb. 16a | Liggett & Myers Tobacco, common and 
Congoleum-Nairn Co., preferred (quar.).| 1% |Mar. 1] Holders of rec. Feb. 16a kG | eee eee 75c. |Mar. 2! Holders of rec. Feb. 16a 
Connor (John T.) Co., com. (quar.)....|*50c. |Apr. 1/*Holders of rec. Mar. 20 Common & common B (extra) _...--. $1 Mar. 2! Holders of rec. Feb. 16a 
Consolidated Cigar, pref. (quar.)......- 1% |Mar. 1| Holders of rec. Feb. 164 | Lima Locomotive Works, com. (quar.).| $1 Mar. 2| Hoiders of rec. Feb. l4a 
Consolidation Coal, pref. (quar.)...... 1% |Mar. 2) Holders of rec. Feb. 20a | Long Bell Lumber, “*A" com. (No. 1)-..| $1 Mar. 31| Holders of rec. Mar. 17¢@ 
Continental Oil (quar.).............-- *25c. |Mar. 16|*Holders of rec. Feb. 14 Lord & Taylor, com. (quar.).......... 2% |Apr. 1) Holders of rec. Mar. 19 
Cosden & Co., pref. (quar.)...... -<----| 1% |Mar. 2) Holders of rec. Feb. 14a ARES 1% |Mar. 2| Hoiders of rec. Feb. 20a 
Crane Company, com. (quar.)......... 1% |Marc. 15} Holders of rec. Feb. 28 Lowell Shops, 2d pref. (quar.).........| *1% |Mar. 2/*Holders of rec. Feb. 20 
. . & | SS Sseeeesereee 1% |Mar.15| Holders of rec. Feb. 28 Ludlow Manufac. Associates (quar.)....| 2% |Mar. 2| Holders of rec. Feb. 4 
Crucible Steel, pref. (quar.).........-- 1% |Mar.31| Holaers of rec. Mar. 16a | Mack Trucks, Inc., com. (quar.)..._... $1 .50|Mar. 31| Holders of rec. Mar 14¢ 
Cuba Company, common (quar.).....- $1 Mar. 2] Holders of rec. Feb. 16 ist and 2d preferred (quar.)......... 1% |Mar.31,; Holders of rec. Mar l4a 
Cuban-Amer. Sugar, com. (quar.).....- 75¢e. j|Apr. 1| Holders of rec. Mar. 4a | Mahoning Investment $1.50 |Mar. 2) Holders of rec. Feb. 24 
PEE, WE Dcncccnceseene 1% |Apr. 1| Holders of rec. Mar. 4a | Mauati Sugar, common (quar.)........ 144 |Mar. 2) Hulders of rec. Feb l4a 
Cudahy Packing, com. (quar.).......-- 1% |Apr. 15' Apr. 7 to Apr. 15 ES ee eae 1% |June 1' Holders of rec. May 15a 
i kcccamepoenenedin 1% |July 15) July 7 to July 65 0 2 Saas | 1% |Sept. 1, Holders of rec. Aug. 15a 
|) eae 1% |Oct. 15) Oct. 6 to Oct. 15 Manhattan Shirt, com. (quar.)........-. 374%c|Mar. 2) Holders of rec. Feb. 16a 
Cumberland Pipe Line_..............- 3 Mar. 16; Holders of rec. Feb. 28 Martin Parry Corp. (quar.)........-.. $1 Mar. 2] Holders of rec. Feb. 16¢a 
Ourtiss Aeroplane & Motor, pref._...-- 3% |Mar. 2) Holders of rec. Feb. 15a | May Department Stores, com. (quar.)..| $1.25|Mar. 2} Holders of rec. Feb. 16a 
Cushman & Sons, Inc.,com (quar.)....| 75c. |Mar. 2} Feb. 15 to Feb. 24 Oe 1% |Apr. 1) Holders of rec. Mar. l6e 
Seven per cent pref. (quar)........-- 1% |Mar. 2} Feb. 15 to Feb. 24 McCahan Sug., Ref. & Molasses, pf.(qu)| 1% |Mar. 2) Holders of rec. Feb. 18¢@ 
Fight per cent pref. (quar.)........-- 2 Mar. 2} Feb. 15 to Feb. 24 McCrory Stores Corp., com. (quar.)....| 40c. |Mar. 2} Holders of rec. Feb. 20a 
DMN.) . oo nccccesmuandeeod *1% |Mar. 21|*Holders of rec. Mar. 7 Common, Class B (quar.).........--. 40c. |Mar. 2| Holders of rec. Feb. 20a 
Decker (Alfred) & Cohn, Inc., pf. (qu.).| 1% |Mar. 2) Holders of rec. Feb. 20a I a a 1% |May 1) Holders of rec. Apr. 20a 
Deere & Co., pref. (quar.)...........- 1 Mar. 2) Holders of rec. Feb. 14a tt Pt! +. ncusnkabeobtes 1% |Aug. 1] Holders of rec. July 20a 
Diamond Match (quar.)............-- 2 Mar. 16) Holders of rec. Feb. 28a a 1% |Nov. 1) Holders of rec. Oct. 20a 
Dictaphone Corp., preferred (quar.)....| *2 Mar. 2)*Holders of rec. Feb. 20 Melotyre Porcupine Mines, Ltd......-. 25c. |Mar. 2) Ho.ders of rec. Feb. 2 
Douglas-Pectin Co. (quar.)........-..- 25c. |Mar.31| Holders of rec. Mar. 2a | Mengel Company, pref. (quar.).......-. 1% |Mar. 2! Holders of rec. Feb. 28 
duPont (E.1.) de Nem. & Co.,com. (qu.)| 2% |Mar. 16) Holders of rec. Mar. 5a | Mergenthaler Linotype (quar.)........ 2% |Mar. 30!) Holders of rec. Mar. 4a 
Debenture stock (quar.)..........-- 1% |Apr. 25) Holders of rec. dApr.10 Eee el is RE eT aS 1% |Mar.30| Holders of rec. Mar. 4a 
du Pont de Nemours Powder, com. (qu.)| *14 |May 1 *Holders of rec. Apr. 20 Merrimac Mfg., com. (quar.).......-.-- 1% |Feb. 28} Holders of rec. Feb. 6 
.. , 7; ene *1% |May 1;*Holders of rec. Apr. 20 te ee eas 2% |Feb. 28) Holders of ree. Feb. 6 
Eagle-Picher lead (quar.)............- *2 Mar. 1/|*Holaets of rec. Feb. 20 Metro-Goldwyn Pictures Corp., pf.(qu.)| 1% |Mar.14| Holders of rec. Feb. 28a 
Eastman Kodak, common (quar.).-..-.-.- $1.25 Apr. 1) Holders of rec. Feb. 28a | Miller Rubber, pref. (quar.).........-.-. 2 Mar. 1| Holders of rec. Feb. 10 
Se Cs cc dc cuneobaudbacee 75c. |Apr. 1] Holders of rec. Feb. 28a Preferred (acct. accum. divs.)....._. h2 Mar. 1] Holders of rec. Feb. 10 
(0 eee rae 1% |Apr. 1) Holders of rec. Feb. 28 I $l |Mar. 2| Holders of rec. Jan. 3la 
Edmunds & Jones Corp., com. (quar.)..|*50c. |Apr. 1)*Holders of rec. Mar. 15 Monitor Furnace Co., pref. (quar.)...-- 1% |Mar. 1| Holders of rec. Feb. 24 
EE | ae eee: *50c. |Apr. 1|/*Holders of rec. Mar. 15 Montgomery Wara & Co., of. & c.A(qu)| $1.75'Apr. 1] Holders of rec. Mar. 21a 
 £ isa sem *1% |Apr. 1)*Holders of rec. Mar. 15 Montreal Cottons, com. (quar.).......- 1% |Mar. 15) Holders of rec. Feb. 28 
Fairbanks, Morse & Co., com. (quar.)..| 65c. |Mar.31| Holders of rec. Mar. 14a I ow 1% |Mar.15| Holders of rec. Feb. 28 
ww, -f -  )_ eee 1% |Mar. 2) Holders of rec. Feb. 14 Motor Wheel Corp., com. (quar.)......|*30c. |Mar. 20|*Holders of rec. Mar. 10 
Famous Players Can. Corp., lst pf. (qu.)| 2 Mar. 1} Holders of rec. Jan. 31 Munsingwear, inc. (quar.)............ 75c. |Mar. 1| Holders of rec. Feb. 164@ 
Famous Players-Lasky Corp., com. (qu.)} $2 Apr. 1! Holders of rec. Mar. 16a | National Biscuit, common (quar.)...-..-. 75c. |Apr. 15) Holders of rec. Mar. 3la 
Federal Mining & Smelting, pref. (qu.).-)} 1% (Mar.15} Holders of rec. Feb. 2ta EE Pee ae eee 1% |Feb. 28) Holders of rec. Feb. 14a 
Fifth Avenue Bus Securities (quar.)._...| 16c. |Apr. 16| Holders of rec. Apr. 2a | National Candy, common __.._........ 3% |Mar.11| Holders of rec. Feb. 17 
Fleischmann Co., com. (quar.).......-. $1 Apr. 1] Holders of rec. Mar. 16a First and second preferred__...-.... 3% |Mar.11| Holders of rec. Feb. 17 
Foundation Co., common (quar.).....- $2 |Mar.16| Holders of rec. Mur. 2¢ | National Cloak & Suit, pref. (quar.)...| 1% |Mar. 2] Holders of rec. Feb. 216 
.. . ££... 2 reo "SR prereere Nat Dept. Stores, 2d pref. (quar.)-_..- *1% |Mar. 2/|*Holders of rec. Feb. 15 
Francisco Sugar (quar.) ...........-..- $1.5U/Apr. 1| Holders of rec. Mar. 21a | Nat. Enameling & Stamping, pref. (qu.)} 1% |Mar.31| Holders of rec. Mar. 11 
Sl cbvebsb bb eceenedbeneeerecs $1.50\July 1) Holders of rec June 20a ee ee 1% |June 30| Hoiders of rec. June 10 
RT ctcidebbvccmernddabegoene $1.50/Oct. 1) Holders of rec. Sept zie DED GONOOD. .. Kcocunsceeuenen 1% |Sept.30| Holders of rec. Sept. 10 
Franklin Simon & Co., pref. (quar.)....| 1% |Mar. 2| Holders of rec. Feb. 18a Oe) eee eae 1% |Dec. 31} Holders of rec. Dec. 11 
Gamewell Co., com. (quar.).........-.- $1.25 |Mar. 16) Holders of rec. Mar. 5 National Fireproofing, preferred... -- 1% |Apr. 15) Holders of rec. Apr. 1 
a... "4 eee eee 1% |Mar. 1| Holders of rec. Feb. 21 National Lead Co., com. (quar.).....-- 2 Mar. 31} Holders of rec. Mar. 134 
General Asphalt, pref. (quar.)........- 14% |Mar. 2} Holders of rec. Feb. 13a SO ER ae 1% |Mar.14| Holders of rec. Feb. 20a 
General Cigar, preferred (quar.)......- 1% |Mar. 2) Holders of rec. Feb. 20a | Nat. Radiator & Mfg., pref. (quar.)....| *1% |Aor. 1)|*Holders of rec. Apr. 1 
Debenture preferred (quar.)......-.- 1% |Apr. 1| Holders of rec. Mar. 24a | National Sugar Refining (quar.)......- 1% |Apr. 2| Holders of rec. Mar. 9 
General Electric (quar.)............-- 2 Apr. 15| Holders of rec. Mar. 4a | National Surety (quar.)_..........---- 2% |Apr. 1) Holders of rec. Mar. 20a 
... f. eee eae 15¢c. |Apr. 15| Holders of rec. Mar. 4a | National Transit (extra)_._.........-. *25c. |Mar. 16|*Holders of rec. Feb. 28 
General Motors Corp., com. (quar.)....| $1.50)Mar.12| Holders of rec. Feb. 19a | New York Air Brake. class A (quar.) ..| $1 Apr. 1| Holders of rec. Mar. 10a 
eat, egal. eee 1% |May 1) Holders of rec. Apr. 6a | New York Shipbuilding (quar.).......- $1 Mar. 10} Holders of rec. Feb. 274 
6% debenture stock (quar.).......-.- 1% |May 1) Holders of rec. Apr. 64 | New York Transit (quar.)..........-. 75¢c. |Apr. 15| Holders of rec. Mar. 20 
7% debenture stock (quar.)........- 1% |May 1) Holders of rec. Apr. 6a | North American Co., com. (quar.).-..-- (z) |Apr. 1) Holders of rec. Mar. 6@ 
General Petroleum Corp., com. (quar.).-| 50c. |Mar.15) Holders of rec. Feb. 28 CO eo . . ancnebnween 1% |Apr. 1] Holders of rec. Mar. 65a 
Gillette Safety Razor (quar.) (No. 1)...| 624c|Mar. 2) Holders of rec. Feb. 2 North American Provision, pref. (qu.)..| *1% |Apr. 1|*Holders of rec. Mar. 14 
TRUER <ccncccvcnccccsesecccscceson 124¢\Mar. 2) Holders of rec. Feb. 2 | Ogilvie Flour Mills, old & new pf. (qu.)|_ $1.75|Mar. 2) Holders of rec. Feb. 23 
Glidden Company, prior pref. (quar.)...| *1% |Apr. 1)*Holders of rec. Mar. 16 OO OS eae *50c. |Mar. 31|/*Holaers of rec. Feb, 24 
Globe Soap, first, second and special Onyx Hosiery, pref. (quar.).......---- 1% |Mar. 2) Holders of rec. Feb. 194 
preferred stock (quar.)......-.....-- 1% |Mar. 16) Mar.3 to Mar. 16 Urpheum Circuit, common (monthly)..| 15c. |Mar. 2) Holders of rec. Feb. 206 
Goodrich (B. F.) Co., pref. (quar.)..--- 1% |Apr. 1) Holders of rec. Mar. 16a Common (monthly).......--.------ 15c. |April 1! Holders of rec. Mar. 206 
...... a eee 1% ‘July 1| Holders of rec. June 15a | Owens Bottle, com. (quar.)....------- 75c. |Apr. 1) Holders of rec. Mar. 16a 
Goodyear Tire & Rubber, prior pf. (qu.)-| *2 jApr. 1|*Holders of rec. Mar. 20 SS EEGs 75c. July 1) Holders of rec. June 15a 
Gossard (H. W.) Co., common (mthly.).| 25c. |Mar. 2) Holders of rec. Feb. 20 I i i cess 1% |Apr. 1| Holders of rec. Mar. l6a 
Greenfield Tap & Die Corp.,6% pf.(qu) *1% |Apr. 1|*Holders of rec. Mar. 14 . . it) ea eae 1% |July 1/ Holders of rec. June 15a 
Eight per cent preferred (quar.)....-- | #2 Apr. 1)\*Holders of rec. Mar. 14 Packard Motor, pref. (quar.)......---- 1% |Mar.14| Holders of ree. Feb. 28a 
Guantanamo Sugar,pref. (quar.)......-. 2 Apr. 1| Holders of rec. Mar. 16a | Paige-Detroit Motor Car (quar.)....-.. *30c. |Apr. 1|*Hoiders of rec. Mar. 14 
Guenther Publishing Co., pref..... 5 Aug. 17) Holders of rec. July 17 Common (payabie in common stock). -_| */24 |Apr. 1)*Holders of rec. Mar. 16 
Gulf States Steel, com. (quar.)..-...-.-- 1% |Apr. 1} Holders of rec. Mar. 20a | Paraffin Companies, com. (quar.)-...-.-- *$1 Mar. 27|*Holders of rec. Mar. 17 
Com. (payable in common stock) - .- - f11% Mar. 13) Holders of rec. Mar. 2a > i 32 =e geese *1% |Mar. 27|*Holders of rec. Mar. 17 
First preferred (quar.)............-- 1% |Apr. 1) Holders of rec. Mar. 20a | Pathe Exchange, Inc., pref. (quar.)....| *2 Mar. 2|*Holders of rec. Feb. 9 
First preferred (quar.)............-. 1% |July 1) Holders of rec. June 15a | Pemberthy Injector (quar.)......-.--- *2 Mar. 31|*Holders of rec. Mar. 25 
First preferred (quar.)........-.-.-- 1% |Oct. 1) Holders of rec. Sept. 15a | Penmans, Ltd., com. (bonus)-........ 2 Feb. 28| Holders of rec. Feb. 21 
First preferred (quar.)..........---- 1% |Jan3’26| Holders of rec. Dec. 15a | Pennok Oil Corp. (No. 1)_-.--------- *37 4c|Mar. 26| *Hoiders of rec. Mar. 16 
Phoenix Hosiery, 1st & 2d pref. (quar.)-| 1% |Mar. 2) Holders of rec. Feb. 17a 
Hanna (M. A.) Co., Ist pref. A (quar.)-| 1% |Mar. 20) Holders of rec. Mar. 5a | Pittsburgh Pilate Glass (quar.)........- %2 Apr. 1|*Holders of rec. Feb. 15 
Harbison-Walker Refract.,com.(qu.) ..| 144 |Mar. 2) Holders of rec. Feb. 20a eR ps she hs a aaa *5 Apr. 1|*Holders of rec. Feb. 15 
Preferred (quar.) ..-...------------ 1% |Apr. 20| Holders of ree. Apr. 10 | Pittsburgh Steel, pref. (quar.)-_-.__-_- 1% |Mar. 1| Holders of rec. Feb. 144 
Hartmap Corp. (quar.)-.--..----.---- 62}4c|Mar. 2) Holders of rec. Feb. 16a | Pittsburgh Term. Coal Corp., pf.(No.1)| 1% |Mar. 1| Feb. 19 to Mar. 8 
Hart, Schaffner & Marx, Inc., com.(qu.)| *1% |Feb. 28' *Hoilders of rec. Feb. 16 Pressed Steel Car, pref. (quar.)........ 1% |June 9} Holders of rec. May 194 
Hawaiian Com. & Sugar (quar.).....-- *25c. |Mar.25 *Holders of rec. Mar. 5 UU ee eae 1% |Sept. 8| Holders of rec. Aug. 184 
Ghee na eekeed mennement *50c. |Mar.2 oP seo of rec. Mar. 5 — <" Yo > eS pegeebtets 1% |Dec. 8| Holders of rec. Nov. 17a 
aaa eee 75c. |Mar.16| Holders of rec. Feb. 28a | Procter & Gamble 6% pref. (quar.)....| *14 |Mar. 14|*Holders of rec. Feb. 25 
Beeems O8ining (GURT.)....cccsnccccces *50c. |Mar. is *Holders of rec. Feb. 15 Provincial Paper Mills, com. (quar.)...-| 1% jApr. 1] Holders of rec. Mar. 15 
Hibbard.Spencer, Bartlett & Co.(mthly.); 35c. |Mar.27| Holders of rec. Mar. 20 DR Mi? . cckcseccbnadeanes --1% |Apr. 1) Holders of rec. Mar. 15 
Dt MiP etceheanmimebensietbbhene 20c. |Mar.27| Holders of rec. Mar. 20 eg ee eee ea 37 %c|Mar. 1) Holders of rec. Feb. 10 
Hood Rubber, com. (quar.)-..-....---.- *$1 Mar. 31)|*Holders of rec. Mar. 20 Radio Corp. of America, pref. (quar.)..| 1% |Apr. 1| Holders of rec. Mar. 2a 
Hood Rubber Products, pref. (quar.)...| 1% |Mar. 1| Feb. 21 to Mar. 1 Real Silk Hosiery (quar.).........-.-.- *75c. |Apr. 1|*Holders of rec. Mar. 20 
Household Products (quar.).........--. 75c. |Mar. 2) Holders of rec. Feb. 14a “FY i> ea igaaoied *¢33's |Mar. 11/*Holders of rec. Feb. 25 
Hudson Motor Car (quar.)..........-.- 75c. |Apr. 1) Holders of rec. Mar. 16a | Reid Ice Cream, pref. (quar.)_......-.. 1% |Mar. 1| Holders of rec. Feb. * 
Bee bees GUEEE Dn cccccccucccecces 2.40 |Apr. 15) Apr. 4 to Apr. 15 Remington Typewriter, lst pref. (qu.).._| 1% |Apr. 1) Mar.21 to Apr. 
SEE *2.40 |July 15|*Holders of rec. July 3 Second pref. (acct. accum. divs.)....| h4 Mar.25| Mar.15 to Mar. 25 
ip. pechccannentheannanee *2.40 |Oct. 15\*Holders of rec. Oct. 3 Republic Iron & Steel, pref. (quar.)....| 1% |Apr. 1} Mar.10 to Apr. 8 
SE See n25c .|Mar. 2| Feb. 15 to Mar 1 Richmond Radiator, preferred (quar.)_.| 134 |Apr. 15| Holders of rec. Mar. 31a 
Independent Oil & Gas (quar.)_._.....- *25c. |Mar. 31|*Holders of rec. Mar. 14 1% |July 15) Holders of rec. June 30a 
Ingersoll-Rand Co., com. (quar.)_...-.- 2 Mar. 2/ Holders of rec. Feb. lla 1% |Oct. 15) Holders of rec. Sept. 30a 
Inland Steel, common GE Pencccctcss 624c|\Mar. 2| Holders of rec. Feb. 14a 1% |Janl526| Holders of rec. Dec. 31a 
6 OS eee 1% |Apr. 1) Holders of rec. Mar. 14¢ 60c. |Mar.20} Mar.10 to Mar. 20 
Interlake Steamship (quar.)........-.. 1.25 |Apr. 1| Holders of rec. Mar. 18 60c. ‘June 20} June 10 to June 21 
International Harvester, com. (quar.)..| 1% |Apr. 15| Holders of rec. Mar. 25a 50c. |Sept.21) Sept.10 to Sept.21 
oS eS ere eee 1% |Mar. 2) Holders of rec. Feb. 10a y 50c. |Dec. 21) Dec.10 '25to Dec.21 '25 
International Match, partic. pref. (qu.)_} 65c. |Apr. 15) Holders of rec. Mar. 25 Savage Arms, Ist pref. (quar.)........-. *1% |Apr. 2/|*Holders of rec. Mar. 16 
International Salt (quar.)_............ 1% |Apr. 1) Holders of rec. Mar. 16a Second preferred (quar.)............ *1% |May 15/|*Holders of rec. May 1 
Internat. Shoe, pref. (monthly) -_.._.... . |Mar. 1| Holders of rec. Feb 14a | Schulte Retail Stores, com. (quar.)...-.- m2 |Mar. 2!) Holders of rec. Feb. 16a 
International Silver, pref. (quar.)_..__- hl1% |Apr. 1) Holders of rec. Mar. 16a Pe Mee). 8 naeeeseee 2 Apr. 1] Holders of rec. Mardléa 
Preferred (acct. accumulated divs.)...| 4% |Apr. 1) Holders of rec. Mar. 16a | Geiberling Rubber— 
Interstate Iron & Steel, pref. (quar.).._._| *1% |Mar. 1'*Holders of rec. Feb. 14 Preferred (acet. accumulated divs.) - ..|*h2 Mar. 16|*Holders of rec. Mar. 6 
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Name of Company. Cent. |Payable., Days Inclusive. 
| 
Miscellaneous (Concluded). | 
Shawmut Mig., com. (quar.).....----- | "1% 'Mar. 31)|*Holders of rec. Mar. 20 
Preferred (quar. Denoodacgeeseooccee | *1% |Mar. 31/*Holders of rec. Mar. 20 
Shell Union Oil, com. (quar.)...------- | 35e. |Mar.31| Holders of rec. Mar. 2a 
Sherwin-Williams Co., pref. (quar.)...-| 1% |Mar. 2) Holders of rec. Feb. l4a 
Bloss-Sheffield Steel & Iron, com. (qu. )-| is — a — : ~~ ao. _ 
Pret ine eeenewel pr. 2) rs) , 3 
southern Pipe! es seca: 1 ita ng | 1° \Mar. 2| Holders of rec. Feb. 14 
Spalding (A. G.) & Bros., pref. (quar.)..| 2 |Mar. 2) Holders of rec. Feb. 21 
Second preferred (quar.).......----- 2 =|Mar. 2) Holders of rec. Feb. 21 
Standard Milling, com. (quar.).....--- 1% Feb. 28| Holders of rec. Feb. 18a 
Preferred (quar.).-----.----------- 1% |Feb. 28| Holders of rec. Feb. 184 
Standard Motor Construction.-.-....-.-.- 25ce. |Feb. 7 Holders of rec. Feb. 2 
Standard Oil (Calif.) (quar.)..-...-.----- 50c. Mar. 16) Holders of rec. Feb. l6a 
Standard Oil (Indiana) (quar.)....----- *624c|Mar. 16| *Holders of rec. Feb. l6a 
Standard Oil (Ky.) (quar.)......----- *31 Mar.31\*Mar.17 to Mar. 31 
Standard Oilof N.J.,com.,$100par(qu)| 1 Mar. 16) Holders of rec. Feb. 26a 
Common, $25 par (quar. eee 25c. |Mar. 16) Holders of rec. Feb. 26a 
Preferred (quar.) - amabeewenal a ae 16) Holders of rec. Feb. 26a 
Standard Oil of N. Y. “(quar.) heidi *35c. |Mar. 16|*Holders of rec. Feb. 20 
Standard Oil (Ohio), com. (quar.)....-.-. “a a. 2| + ney we S = — 7 
Preferred (quar.)..---------------- ar. ts) ° 
Stern Brothers, com. (quar.).......-.- $1 Apr Peper na of rec. Mar. 16 
0 OS eee *$1 Apr. 1)*Holders of rec. Mar. 16 
Pe... <.sckenamdienwetne 2 Mar. 1) Holders of rec. Feb. l6a 
Studebaker Corp., com. (quar.).. a aes. 2 Molders 4 es. ~. ye 
D xiebuinbaee ar. ts) Cc. ‘ 
Genes Oo, (gust)... sacvccceesosencoes 75c. |Mar. 31| Holders of rec. Mar. 6 
Texas Gulf Sulphur (quar.)..........-.- $1.75|Mar.14| Holders of rec. Mar. 2a 
Thompson (J. R.) Co., com. (monthly) .| 25c. [afar 2) Holders of rec. Feb. 23a 
Thorapson-Starrett Co., preferred _-- --- 4 |Apr. 1) Holders of rec. Mar. 20 
Timken-Detroit Axle, pref. (quar.)....- 1% |Mar. 1| Feb. 21 to Mar. 1 
Tul, oer Donen ovat )-—-—-""--| Bie: Mar: §| Holders offs: Fob: tre 
BED oscoscenoocasessncesososeccce - |Ma | , : 
Tonopah Extension Mining (quar.)....| 5c. |Apr. 1) Holders of rec. Mar. li 
Tonopah Mining of Nevada-........-- 7%e =6|\Apr. 21 | Apr. 1 to Apr. 7 
Truscon Steel, common (quar.).....-.- *30c. |Mar. 15) *Holders of rec. Mar, 5 
0 OS” eee *17 4¢|Mar. 1| *Holders of rec. Feb. 18 
Underwood Computing Mach., pref.(qu)| 1% (Apr. 1| Holders of rec. Mar. 14 
Union Carbide & Carbon (quar.)-_.--- eo| $1.25/Apr. 1) Holders of rec. Mar. 6 
Union Mills, common (quar.)......----! *$1.50|Mar. 2\*Holders of rec. Feb. 16 
Ms a ch waee Gmippiite | 9] Mar. 2|*Holders of rec. Feb. 16 
 —anmnemneeeae 23 [ar Holders of Fe: Aa? 
iy a a a al an rine 2% |Nov.11| Holders of rec. Nov. 1 
Union Tank Car, com. (quar.).....-.- ii oo. : ¥ nae pe ame ea 4 
EE ° i " 
United Cigar 3. com. (quar.).._.-- 50c. |Mar.31| Holders of rec. Mar. 16a 
Common (payable in common stock).| /144 |Mar.31| Holders of rec. Mar. 16a 
i Ci he ca tenennameeeee 1% |Mar. 16) Holders of rec. Mar. 2a 
United Drug, common (quar.).....---- 1% |Mar. 2) Holders of rec. Feb. 14a 
Second preferred (quar.).......----- 146 |Mar. 2) Holders of rec. Feb. 16a 
United Dyewood, pref. (quar.)......--- 1% |Apr. 1) Holders of rec. Mar. 13a 
re 1% |July 1) Holders of rec. June 15a 
ET 1% |Oct. ? 1) Holders of rec. Sept. 15a 
te 1%Jian 1'26| Holders of rec. Dec. 154 
— 233 (80s || Holders St re: ene’ Se 
2% \Oct. 1) Holders of rec. Sept. 5a 
Quarterly 2% |Jan2’26| Holders of rec. Dec. 5a 
United Profit Sharing, common 15 Apr. 1) Holders of rec. Mar. lla 
U.S. Cast Iron Pipe & Fdy., pref. (qu.)-| 1% |Mar. 16) Holders of rec. Mar, 2a 
aa 2% |Mar. 16) Holders of rec. Mar. 2a 
CT 1% |June 15) Holders of rec. June la 
Preferred (extra) -..---------------- 2.511 |June 15) Holders of rec. June 1a 
ti. ccnccesseeoesoonue 1% |Sept. 15) Holders of rec. Sept. la 
ES ee ne 1% |Dec. 15) Holders of rec. Dec. la 
U.8. Envelope, common.-.........-.--- “3% — : te ee 
SE SS es Eee 3} Re errr eee 
U. 8. Gypsum, common (quar.).......- *40c. |Mar. 31 *Holders of rec. Mar. 14 
SS |: EEE EEE *1% |Mar. 31|*Holders of rec. Mar 14 
U. 8. Hoffman Mach., com. (quar.)....| 50c. |Mar. 1| Holders of rec. Feb 20a 
DE CO A. ccncnnhesedoceene *1% |Mar. 1|*Holders of rec. Feb. 20 
U. 8. Radiator, com. (quar.).........- 1 Apr. 15) Apr. 1 to Apr. 15 
Ses See 1% |Apr. 15| Apr. 1 to Apr. 15 
U.S. Realty & Impt., common (quar.)..| 2 [ear 16| Helders of rec. Mar. 5a 
OS Ee See 1% /May 1 Holders of rec. Mar. 5a 
United States Steel Corp., com. (quar.)- % |adar. 30} Feb. 28 to Mar. 3 
DS + ccandeksacdeseees ; % |Mar. 30| Feb. 28 to Mar. 3 
U.5. Title Guaranty (quar.)........--. 2h |Mar. 10| Holders of rec. Feb. 28 
WD GP GT Rv ccacacocscvboen ge Po bd 4 se : rec. oy = 
EE ESE apn ae 50c. |Mar. % olders of rec. + a 
Valvoline Oil, common (quar.)__..-.-- 1% |Mar.17| Holders of rec. Mar, 13 
Van Raalte Co., lst pref. (quar.)_...--. 3% |Mar. 1} Holders of rec. Feb 164 
Vesta Battery, pref. (quar.)......-.---- *1% |Mar. 1/*Holders of rec. Feb. 13 
Wabasso Cotton (quar.).......-..---- $1 Apr. 2) Holders of rec. Mar. 15 
es NEE, CE Soncacunesccouce *1% |Apr. 1/*Holders of rec. Mar. 26 
Weber & Hellbroner, com. (quar.)_-._---. $1 Mar. 30; Holders of rec. Mar. 16a 
Common (payable in common stock)--| /2 Apr. 30) Holders of rec. Apr. 15a 
CO OS eae $1 June 30) Holders of rec. June 15a 
Semmes (ge}----- | Bh (Bm) ater ff. Bt 
|: Se a 
EE: CD. cccccoakedeomanre 1% |Mar. 1) Holders of rec. Feb. 16a 
US eee 1% |June 1}| Holders of rec. May 15 
ELIE 1% |Sept. 1| Holders of rec. Aug. 17 
0 eee 1% |Dec. 1| Holders of rec. Nov. 16 
Welch Grape Juice Co., pref. (quar.)...| 1% |Feb. 28|} Holders of rec. Feb. 20 
———_ al ls ¢ccseiabeana oats ron os Mey bc “ rec. + mong or 
ok a a i hae al ak ms ie arte a anl’s olderso f rec. Dec. < 
See Elec. & Mfg., com. (qy.) . o- 7. pe eg pe rec. a = 
ae art pr. olders of rec. Mar. 3la 
White (J.G.) & Co., Inc., pref. (quar.)_| 1% |Mar. 1| Holders of rec. Feb. 15 
White (J.G.) Engineering, pref. (quar.).| 1% |Mar. 2} Holders of rec. Feb. 10 
White (J.G.) Managem’t Corp., pf. (qu)| 1% |Mar. 2) Holders of rec. Feb. 16 
Se SO? SEED. nccccoccesecccce $1 Mar. 31} Holders of rec. Mar. 20a 
Woods Mfg., pref. (quar.)............ 1% |Apr. 1] Holders of rec. Mar. 23 
Woolworth (F. W.) Co. (quar.)__-..... 75c. |Mar. 1| Holders of rec. Feb. 10a 
wae 1 x Ee (quar.)..... 25c. |Feb. 28! Holders of rec. Feb. 13a 
er m r., & -_ 
Lh Pniehoedcedeonmenoonene 25c. (Mar. 1| Holders of rec. Feb. 20a 
Monthy bbbGabtsinebessoebusecuens 25c. |Apr. 1| Holders of rec. Mar. 20a 
tit hbetndumisahoneenieccinen 50c. |Apr. 1) Holders of rec. Mar. 20a 
Dl itpcdnseanshenaeneténaned 25c. |May 1) Holders of rec. Apr. 20a 
sé ticghinedthnghenbonh wwii’ 25c. |June 1] Holders of rec. May 20a 
i indnttmmcieaiieniins maeedaner tte: 25c. |July 1| Holders of rec. June 20a 
Wurlitzer = entoiom Co. pref. (quar.)_.| 2 Mar. 1) Holders of rec. Feb. 20 
Yellow B (monthly)....| 2lc. |Mar. 1| Holders of ree. Feb. 20 
Sasupioen Sheet & Tube, com. (qu.).-| $1 Mar. 31| Holders of rec. Mar. 15 
ED Ge ncacccosscecenses 1% |Mar.31| Holders of rec. Mar. 15 














Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Feb.21. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS 
(Stated in thousands of dollara—that 4s, three ciphers (000) ométied .) 
















































































| | | 
copean| Prose | Loans Reserve 
Week Ending | ——_——_——— Dtstount,| Cash | wth Nat Time | Bank 
Feb. 21 1925 (Nat'l, Dec. 31 Inocest- in Legal | Demand De- \Ctres- 
tate, Nov. 15 ments, | Vault. | Depost-| Depostis. | postis.| ia- 
(000 omitted.) {Tr. Cos.Nov.15, dc. tortes . tos 
Members of Fed. Res. Bank. Average Average Average) Average | Average As'ge. 
BankofNY& $ | te $ $s s $s s 
Trust Co.._.| 4,000 12,462) 73,853} 831) 7,029) 52,161) 9,082) -... 
Bk of Manhat’n' 10,000 13,874 148,872) 2,532) 16,490/ 120,546, 23,899} -_-. 
Mech & Met Bk 10,000, 15,970 182,021) 3,393) 22,717, 170,672, 10,877 
Bank of America, 6,500 5,412) 82,131) 1,707) 12,147, 90.934) 4,362) ___. 
Nat City Bank.| 40,000 55,297, 602,365, 4,587) 71,032, *664,883, 60,869, 850 
Chem Nat Bank, 4,500 17,024) 128,396) 1,270 15,931) 116,743, 4,572) 347 
Nat Butch & Dr. 1,000, 277) 8,533 103; 6,858, _ 292) 494 
Amer Exch Nat, 5,000 8,246) 108,238, 894) 12,403, 95,849, 7,585) 4,930 
Nat Bk of Com.) 25,000 39,761) 347,026} 1,279, 39,854. 302,433, 19,119) -._- 
Pacific Bank..-| 1,000 1,708, 32,438, 1,104) 4,484, 29,780, 3,281) ---. 
Chat& Phen Nat 10,500 9,318 166,926] 4,215 18,718, 125,944 35,938) 5, 
Hanover Nat Bk 5,000, 23,519) 125,801) 569) 16,313, 114,884) ----| -... 
Corn Exch Bank 10,000 13,493, 204,190, 6,330, 25,424 183,702, 28,546) _-. 
Nat Park Bank. 10,000 23,743) 179,058, 1,249 18,494. 138,821) 10,529) 3,478 
East River Nat.| 2,100, 1,942) 31,549) 1,192) 3,2 23, 71 497 
Firet National. _| 10,000 66,060 331,683, | 474 27,972 208,192) 30,618) 1,941 
Irving Bk-ColTr, 17,500 12,417) 267,846) 2,869 35,243 263,845) 27,464) _... 
Continental Bk_| 1,000) 1,066 7,736 151} 962 6,479, 378) .._. 
Chase National_| 20,000, 25,461) 402,465, 4,339 51,762 *405,085, 22,042) 1, 
Fifth Ave Bank) 500) 2,704) 25,333) 697 3,452 6, soni wthe 
Commonwealth 600 1,099} 13,434, 452) 1,422 10,206 6a76. ...+ 
Garfield Nat...| 1,000 1,656, 16,574, 477, 2,296 16,050, 118 396 
Fifth National.| 1,200 1,344) 20,401 151! 2,429 18,242) 1,117) 249 
Nat..| 5,000 8,159) 109,105, 973 13,297, 100,608, 3,76 40 
Coal & Iron Nat, 1,500 1,375) 20,183) 232, 2,195 16,555, 1,997) 411 
-| 20,000 26,514) 333,736) 938, 37,471 *290,692) 52,697) _.._ 
USMtge&Tr_| 3,000 4,619) 58,184 682 7,043 52,416, 6,271) ___- 
Guaranty Trust) 25,000, 19,180) 450,387) 1,317, 47,725 *433,0 53,256) were 
Fidel-InterTrust, 2,000) 2,117) 21,621) 382, 2,551 18,984, 1,911' ___. 
N Y Trust Co..| 10,000 19,147) 175,440 654) 20,235 143,709) 26,268 ____ 
Metropolitan Tr; 2,000 4,129) 47,554 328, 5,712) 43,126; 3,418| ___. 
Farm Loan & Tri 5,000 17,370 146'233} 470 15,481| *118°568 25,826, ___- 
9 | * 
Equitable Trust, 23,000 11,262, 260,297 4446, 31. ,363| *287,693 36,950 ai 
1 ! | 
Total of averages 292,900 467,738 5,129,609 48,290 593,851 c4,397,716/523,436)21,142 
| 
Totals, actual condition Feb. 215,149, 771| 47,755 601,103.c4,392, 332\525,226/21,378 
Totals, actual condition Feb. 145,123,129 48,700 639,365.c4,412,884,514,755|20,920 
Totals, actual condition Feb. 715, 151,484) 49,413 573,516.04 ,445,641/512,596/20,727 
State Banks Not Members of Fed’! Res've Bank. 
Greenwich Bank 1,000, 2,434) 21,707) 1,951) 2, 368, 21,969) 1,043) _._- 
Bowery Bank. 250 897, 5,406 294) 414 2,693 1,988) eee 
State Bank--_.| 3,500 5,134) 98,453) 4,008 2,251) 34,041) 61,427) ...- 
Total of averages) 4,750 8,467| 125,566) 6,253) 5,033. 58,703] 64,458 ___- 
Totals, actual condition Feb. 21) 125, 787 6,349} 5,297; 59,142) 64,562) -..- 
Totals, actual condition Feb. 14) 5,584| 6,358, 4,426 58,397| 64,276) -.-- 
Totals, actual condition Feb. 7| 125'9541 6,407; 4,492) 59,145) 64,135) --.- 
Trust Companies Not Members of Fed\'I Res've Bank | 
Title Guar & Tr, 10,000 15,908 59,604) 1,505 4,100 37,211| 2,605) _..- 
LawyersTit&Tr 6,000 6,311) 27,887 910 1,731, 16,620, 1,143) -.... 
| t 1 
Total of averages) 16,000 22,220, 87,491) 2,415) 5,831) 53,831) 3,748 -.-- 
Totals, actual condition Feb. 21, 86,659) 2,336 5,912 53,165, 3,757) ---- 
Totals, actual condition Feb. 14, 87,758 2,422 5,948 54.959) 3,694. __-- 
Totals, actual condition Feb. 7) 87,987| 2.475. 6,055 55,290, 3,325, ---- 











Gr’d ager., aoge312,650 498,426 5, 342, 666) 56,958604,715 
Comparison with prev. week - - a +6, 437|—1 ,631—5,555 


4,510,250,591,642\21,141 
47,494; +9,107, +365 


4,504,639593,545/21,378 
“21 ,601)-+ 10820, +458 


! 
4,526,240 582,725'20,920 
4,560,076 580 ,056/20,727 
4,602 ,675,591,472'32,604 
4,644,613 605 ,602/32,394 











Gr'd aggr., act’ cond’n 


Feb. 215,362,217) 56,440612,312 
Comparison with prev. 


week - -| +25, 146-1, 040 —37427 








Gr'd ager., act’l cond’n 
Gr’'d aggr., act’l \cond’n 
Gr'd ager., act’l \cond’n 
Gr'd ager., act’l cond'n 
Gr'd ager., act’l |cond’n 
Gr’d ager., act’l |\cond’n 


Feb. 145, 336,471| 57,480 649,739, 
Febl 75,36 58,295 584,063 
Jan. 315.404.854| 54544661699 
Jan. 245,434,369) 56,666 656,887 
Jan. 175,420,715] 56,468694,209 4,713,535 591,194/32,269 
Jan. 105,515,994| 62,313 606,837) 4,764,735.592,387/32,247 


Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total, Feb. 21, $14,450,000; actual totals, Feb. 31, 
$14,449,000; Feb. 14, $14,448,000; Feb. 7, $15, $35,000; Jan. 31, $18,111,000; Jan. 24, 
$18,111,000. Bills payable, rediscounts, acceptances and other liabilities, average 
for week Feb. 21, $661,427 ,000; Feb. 14, $633, 922,000; Feb. 7, $630,579 ,000; Jan. 31, 
$630 274,000; Jan. 24, $597,260,000. Actual totals Feb. 21, $701,341,000; Feb. 14, 
$716,395,000; Feb. 7, $638,763,000; Jan. 31, $701.859,000; Jan. 24, $651,085,000. 

* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $128,195,000; Chase National Bank, $10,713,000; Bankers 
Trust Co., $15,640,000; Guaranty Trust Co., $80,876,000; Farmers’ Loan & Trust 
Co., $6, 054 ,000; Equitable Trust Co., $57,820,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $17,719,000; 
Chase National Bank, $2,671,000; Bankers Trust Co., $1,476,000; Guaranty Trust 
Co., $4,790,000; Farmers’ Loan & Trust Co., $6, 054, 000; Equitable Trust Co., 
$8, 142 ,000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
cn the basis of both the averages for the week and the actual 


condition at the end of the week is shown in the following 
two tables: 











STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 








unofficial sources. t The New York Stock Exchang 
will not be quoted ex-dividend on this date and not until further notice. 


e has ruled that stock 


? The 


New York Curb Market Association has ruled that stock will not be quoted ex- 
further notice 


G@ividend on this date and not until 


@ Transfer books not elosed for this dividend. 4 Correction. 


f Payable in common stock. 
dividends Payable in 


¢ Payable in stock. 
@ Payable in scrip. A On account of accumulated 
Payable in Canadian funds 


k Dividend is one share of $100 par value preferred stock for two shares of no-par 


value common 


8s Dividend is 10d. per share. All transfers received in order in London on or 


before March 2 will 


be in time for payment of dividend to transferees 


t Dividend is at rate of 5% per annum for period from May 26 to Dec. 31 1924. 


ene ee 31. 


company stock dividends are one share of no par value common stock 
tor pons A100 shares no par value common stock held. 


Cee Oe me hate Ot Ge rate of She. a share or one 
ortieth of a share of held. 


of common stock 
g Payable to holders of Coupon No. 7. 


for each share 



































Averages. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vault. |Depostiortes| Reserve. Requtred. Reserve 
Members Federal $ t z 
Reserve Bank....} -------. 593,851,000 593,851,000/587,406,160) 6,444,840 
State banks*._._._. 6,253,000; 5,033,000; 11,286,000) 10,566,540 719,460 
Trust cOmpanies *__| 2,415,000} 5,831,000) 8,246,000) 8,074,650 171,350 
Total Feb. 21-....| 8,662,000 604,715,000 613,383,000 606,047,350) 7,335,650 
Total Feb. 14....| 8,826,000 610,270,000 619,096,000|611,977,520) 7,118, 
Total Feb. 7....| 8,565,000 618,386,000 626,951,000/618,651,500) 8,299,500 
Total Jan. 31...) 8,568,000 614,744,000 623,312,000/619,185,440! 4,126,560 





* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve 
includes also amount in reserve required on net time deposits, which was as follows: 
Feb. 21, $15,703,080; Feb. 14, $15,441,450; Feb. 7, $15,326,880; Jan. 31, $16,006,896. 


i 
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Actual Figures. 

















Cash Reserve b 
Reserve in Total Reserve Surplus 
in Vault. | Deposttortes| Reserve. | Reyutred. Reserve. 
Members Federal $ s $ $ § 
 ic+ed | ssentenk 601,103 ,000/601,103 ,000|586,759,940, 14,343,060 
State banks *_______ 6,349,000} 5,297, 000) 11,646,000) 10,645, 560| 1,000,440 
Trust companies *__| 2,336,000) 5,912, 000) 8,248, 000) 7,794,750 273,250 
Total Feb. 21..-- $.685,0001612,312.0001620,007.000 605,380,250) 15,616,750 
Total Feb. 14...-| 8,780,000 649,739,000 658,519,000'607 872,880) 50,646,120 
Total Feb. 7....| 8,882,000\584,063,000|592,945,000'612,250,810) 19,305,810 
Total Jan. 31_.__! 8,460,000'661,699,000\670,159,000'618,129,900' 52,029,100 





* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Feb. 21, 
$15,756,780; Feb. 14, $15,442,650; Feb. 7, $15,377,880; Jan. 31, $15,722,460. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by 


State Banking Department.) 


Differences from 


Feb. 21. previous week. 
Loans and investments.__....__._________. -.$1,014,172,806 Wee. $829,900 
SERENA oN cca ae a a aS ea 4,271,800 Dec. 47,800 
_ Re ea peeaeai -. 21,870,200 Dec. 442,400 
Deposits with Federal Reserve Bank of New York... 87,270,300 Dec. 1,879,900 


sg ek 

Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust 
companies in N. Y. City, exchange and U. 5S. 
| RR a Er 

ne I nn nce ncucccatcoasenscccece 
Percentage of reserve, 20.7%. 


-1,070,706,700 Dec. 1,406,600 


Dec. 
Dec. 


gebhnanhetaes -1,015,079,600 
153,4 


01,800 


5, 271,600 
3, 3,871,500 
RESERVE. 


——Siate Banks——-— —Trust Companies— 


a $34,134,500 16.49% $79,277,800 14.92% 
Deposits in banks and trust cos 12,378,200 5.97% 27,611, +300 5.17% 
tb iitndndugdessseswekeeoe ts $46,512,700 22.46% $106,889, 100 20.09% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Feb. 14 was $89,150,200. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House Banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Boston a House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Feb. 25 Changes from Feb. 18 Fed. 11 
1925 previous week. 1925. 1 
$ z t ag 

SEED Uideitimddntindebes adie: 60,300,000} Unchanged 57,300,000) 57,300,000 
Surplus and OTR 78,567 ,000| Dec 13,000} 78,580,000) 78,987,000 
Loans, disc’ts & investments _|906,569,000|Dec. 6,267,000|912,836,000/894,160,000 
Individual deposits, incl. U.S8./642,059,000| Dec. 12,792,000|654,851 ,000|640,628,000 
SR OD WRT cknsacbscccce 132,359,000| Dec. 11,695,000) 144,054,000! 145,287,000 
Be BED scniideciinnse 179,550,000) Ine. 470,000} 179,080,000) 178,692,000 
United States deposits. ____ 22,899. 000' Dee. 24,000} 22,923,000) 24,306,000 
Exchanges for Clearing House] 24,223,000 Dec. 2,445,000) 26,668,000} 32,097,000 
Due from other banks. -______ \ 78,367,000, Dec. 4,639,000) 83,006,000) 77,720,000 
Reserve tu Fed. Res. Bank__| 75,737,000)Dec. 2,225,000) 77,962,000) 76,996,000 
Cash in bank and F. R. Bank_| 10,153,000! Dec. 215,000, 10,368,000} 10,569,000 
Reserve excess in bank and) . 

Federal Reserve Bank~-.- 535,000 Dec. 559,000' 1,094,000 939,000 








Philadelphia Banks.—Tho Philadelphia Clearing House 
return for the week ending Feb. 21, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve » System the reserve required is 
10% on demand deposits and includes ‘“‘Reserve with legal 
depositaries’’ and ‘‘Cash in vaults.”’ 























| Week Ended Fed. 21 1925. | 
Two Ciphers (00) Feb. 14 Feb. 7 
omitted. Members of Trust | 1925 1925. 1925. 

|F.R. System Compantes| Total. 

; ! — 
NS ee $41,839,0| $5,000,0| $46,839,0) $46,839,0) $46,839,0 
Surplus and profits... -- 123,927,0| 16,739,0| 140,666,0| 140,666,0| 140,666,0 
Loans, dise’ts & invest’ts__| 801,719,0| 44,502,0) 846,221,0| 844,381,0| 841,939,0 
Exchanges for Clear.House| 33,486,0 754.0| 34,240,0| 35,538,0) 32,790,0 
Due from banks_....-..-- 113,484,0 27,0} 113,511.0) 115,837,0| 108,243,0 
Rank Gepests. ...-ce<cee 149,049,0 973,0| 150,022,0) 151,511,0| 146,482,0 
Individual! deposits... .-.-.-. 584,377,0| 25,997,0| 610,374,0| 609,605,0|) 602,.559,0 
ZUMO GEOR. cceccccese 100,459,0 1,675,0| 102,134,0} 98,935,0| 99,227,0 
: lly 833,885.0| 28,645,0| 862,530,0| 860.151,0| 848,268,0 
Wy, ee CR acl cosdeecal. <enctsee 9,173,0 9,218,0| 10,400,0 
Res’ve with legal depos'ies_| ....-.-- 3,800,0 3,800,0 3,430,0 3,695,0 
Reserve with F.R. Bank..|} 64,990,0) ..------ 64,990,0| 62,335,0| 64,588,0 
Cash in vault *........-.. 10,318,0 1,308,0| 11,626,0| 11,843,0} 10,887,0 
Total reserve & cash held__| 75,308,0 5,108,0} 80.416,0| 77,608,0| 79,170,0 
Reserve required_.....--- 63,810,0) 4,011,0| 67,821.0| 67,711,0| 67,506,0 
Excess res. & cashinvault_! 11,498,0! 1,097,0! 12,595,0 9,897,0' 11,664,0 














* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 


~The following sh« 


IWS 


s the condition of the Federal Reserve 











Loans and | Demand | *Total Cash | Reserve tn 
Investments. | Deposus. | tm Vaults. | Depostiartes. 
Week Ended— $ y | $ $ 

. 4 & Ae 6 455,020,500 | 5,649,960,400 | 83,921,000 | 762,706,000 
Sa 3 eptaas 6,471,127,800 | 5,627,593,900 83,783,000 | 750,335,800 
Sy Sage 6,426,927,200 | 5,591,046,400 84,099,700 | 751,018,300 
Eat 6,433,204,400 | 5,663,989,100 | 88,084,800 | 773,766,400 
cf sear 6 474,249,900 | 5,684,532,300 | 85,378,900 | 761,712,200 
x eer 6,518,724,600 | 5,708,357,400 | 87,856,300 | 750,645,500 
Sy (anstacheouane 6,528,299,100 | 5,760,687,300 | 89,895,100 | 775,979,000 
/ ee 6,511,329,700 | 5,757,800,800 | 93,756,200 | 764,010,000 
enn naan’ 6 467,071,000 | 5,767,935,500 | 98,888,600 785,101,000 
eee 6,499,441,100 | 5,745,656,500 104,910,200 | 766,067,300 
ees 6,517,941,600 | 5,790,937,000 | 102,032,000 | 783,386,400 
OE 6,534,475,500 | 5,819,488,500 | 94,214,000 | 783,368,300 
J. anes 6,502,799,000 | 5,781,126,500 87,350,900 | 773,115,400 
i eee ons 6 449,153,600 | 5,693,.929,300 | 82,585,000 | 752,408,400 
S| RSS ‘6,400 877,800 5.605, 108,000 | 82,041,200 | 737,862,600 
SN eee 6,382,661,100 | 5,612,344,600 81,537,700 | 746,868,900 
Pi becencsekeoee 6,349,571,900 | 5 5,573, 095,200 85,221,200 | 740,911,100 
OS eer 6,356,838,800 ' 5,525,329,600 | 83,100,100 ' 731,974,800 














New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘‘Clearing House Returns” in the foregoing: 


RETURN OP NON-MEMBER [INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 






































(Stated in thousands of dollars—that ts, three ciphers (000) omtited.) 
; Nea | Loans, 
CLEARING Capttal.| Profits Lis- Reserve Nat Neat 
NON-MEMBERS counts, , Cash wtih Demana Time 
Nat. bks. Dec. 31) /nrest in Legat Depostts |\Depostts 
Week Ending State bxs. Nov.15 ments, Vouk Depost | 
Feb. 211925 Tr. cos. Deo. 31) + tortes 
Members of ' Average Average Average Average | Average 
Fed’! Res’ve Bank' $ = $ $ $ $ $ 
Grace Nat Bank--- 1,000 1,748, 10,117 49 645 3, 349) 4.722 
ee 1,000 1,748) 10,117 49 645 3,349 4.722 
State Banks | 
Not Members of | 
Fed'l Res’ve Bank | | 
Bank of Wash Hts_ 200) 481} 7,651 849 377; 6,301) 2,140 
Colonial Bank. ---- 1,000, 2.541) 2,600, 3,092 1,489 24,850) 3,499 
a 1,200, 3,022) 35,251, 3,941! 1,866, 31,110, 5,549 
Trust Company | 
Not Members of | 
Fed'l Res’ve Bank | 
Mech. Tr., Bayonne 500 508) 8,914) 447 36 3,122 6,060 
Pe insesdeene 500) 508 8,914) 447 31) 3,122 6,060 
Grand aggregate. _-_ 2,700) 5,279, 54,282) 4,437 2,542 a37,622 16,331 
Comparison with priev. week| --_---- | —743 +84 +30 —52i| +51 
Gr'd aggr., Feb. 1 2,7 5,279, 55,025, 4,353 2,512) a38,143 16,200 
Gr’d aggr., Feb. 2,700} 5,279 ,001| 4,166) 2,734 037,140) 16,141 | 
Gr’d ager., Jan. 31 2,7 5,279) 53, 520) 4,208 2,476) a36,316| 16,081 
Gr’d ager., Jan 24) 2,700 5,279 53,512) 4,118 2.829 a36,771' 16,133 





a United States deposits deducted, $166,000. 
Bills payable, rediscounts, acceptances aad other liabilities, $1,987,000 
Excess reserve, $191,780 increase. 





Bank of New York at the close of business Feb. 26 1925 in 
comparison with the previous week and the corresponding 
date last year 

Feb. 25 1925. Feb. 18 1925. 


Feb. 27 1924. 
3 > $ 
342,006,000 442,060,000 583,104,000 


Resour 
Gold with Federal Reserve Agent. ...... 






































Goid redemp. fund with U. 8. Treasury. 10,453,000 6,342,000 7,327,000 
Gold held exclusively agst. F.R. notes. 352,459,000 448,402,000 590,431,000 
Gold settlement fund with F. R. Board. 187,348,000 137,428,000 168,515,000 
Gold and gold certificates held by bank.. 317,804,000 307,725,000 179,821,000 
Total gold reserves._...........-.-. 857,611,000 893,555,000 938,767,000 
Reserves other than gold_........-.-..-. 28,351 000 28,202,000 30,131,000 
OE, nc ctmicudqesedansbeous 885,962, 000 921,757,000 968,898,000 
eer 18,058,000 19,073,000 11,772,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 184,206,000 104,388,000 106,840,000 
Otber bills discounted ...........-.-- 42,721,000 43,958,000 16,576,000 
Total bilis discounted...........-- 226,927,000 148,346,000 123,416,000 
Bills bought in open market---.-. aS 80,070,000 64,114,000 56,264,000 
U. 8. Government securities— 
a Se Seer 12,461,000 12,461,000 1,202,000 
TYGREEET BOCEBe cocccccccesecsescecs 89,909,000 91,089,000 14,687,000 
Certificates. of oF takai thas cela ie 3,987,000 5,648,000 7,963,000 
Total U. 8. Government securities_. 106,357,000 109,198,000 23,852,000 
Foreizn loans on gold_...........---.-. 3,055,000 SR .. e<enenenee 
BE OEE GREE BEE 2 cvs cncecicesces § cosesegase is 100,000 
Total earning assets...........-------- 416,409,000 324,713,000 203,632,000 
Dt De. <scnesegeneeonanet 138,811,000 152,482,000 123,107,000 
Dt St, nsisesaneneneoonsete 16,304,000 16,304,000 13,980,000 
BE Ge CERN nas ccc weccesecessess 8, 073, 000 8,108,000 2,893,000 
ne = 1, 483, 617.0 000 1, 442, 437, 000 1 1, 324, 282, ane 
Lianitites— ay 
Fed. Res. notes ip actual circulation. ._.. 357,857,000 346,315,000 370,592,000 
Deposits—Member bank, reserve acc’t.. 884,895,000 843,450,000 737,496,000 
PCED. . anuaesuceeeseeseocens 6,028,000 5,945,000 7,495,000 
GE Gains cecancsassésoesras 23.336,000 29,818,000 11,326,000 
TIE, cicccnsonesonesvcnse 914,259,000 879,213,000 756,317,000 
Deferred avallability items............. 119,551,000 125,278,000 105,538,000 
CN BEES Bin cccocscccceceococesans 30,576,000 30,531,000 29,727,000 
DR n+ deb nrecesecdhs ooseGenoscede 58,749,000 58,749,000 59,929,000 
Be ee Tc ewccccegncacssavese 2,625,000 2,351,000 2,179,006 
Totes BANNER. « cc cccsacscesecccsss 1 483, 617, 7,000 1, 1.448, 437, 000 1, 324, 282, 000 
Ratio of total reserves to deposit and eae 
Fed. Res note liabilities combined - - . _ 69.6% 75.2% 86.0% 
Contingent lability on bills purchased 
for foreign correspondents. -.......... 12,880,000 12,860,000 3,563,000 








CURRENT NOTICES. 


—Milliken & Pell, specialists in Standard Oil securities, of Newark, 
N. J., are distributing an analysis of Standard Oil Pipe Line stocks, based 
upon the annual statements and balance sheets which have recently been 
made public. Some of the more prominent points considered are: A 
comparison of the northern and southern groups, a statistical comparison 
of oil deliveries by companies for the past five months, and the general 
outlook for the coming year. Copies of this analysis will be sent free 
on request. 


—Carleton & Mott have moved to 170 Broadway, New York. 
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Weekly Return of the Federal Reserve Board. 





[Vou. 120. 








The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 26,and showing the condition 


of the twelve Reserve Banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of the twelve banks. 


The 


In the first table we present the results for the system 


nding week last year. 
ederal Reserve Agents’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


week appears on page 1032, being the first item in our department of ‘‘Current Events and Discussions.” 
Comsitnep Resources AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE CLose or Business F'zs. 25 1925. 


The Reserve Board’s comment upon the returns for the latest 













































































Total 








Hiligible paper delivered to F R. Agent 




































































| 
Peb. 25 1925.! Fed. 18 1925.|Fed. 1] 1925.| Feb. 4 1925.|Jan. 28 1925,| Jan. 21 1925.|Jan. 14 1925.|an. 7 1925 |Feb. 27 1924. 
__ RESOURCES. SS, ee OE OE NT SEE RS oe. Gee ie pe $ 
Gold with Federal Reserve agents -_----.- 1,603 ,443 000 1,701.939,000' 1,712.410,000/ 1,726,231 ,000 1,730 679,000) 1,744,722 .000 1,744,250,000 1,729,267 ,000|2,109,124,000 
Goié redemption fund with U. 8. Treas. 44,486,000 50.139,000| 48.298.000) 51 .637 000) 53,660,000) 50,590,000) 45,703,000) 45,854 000 42,069,000 
| shige irae y p> 
Gold beld exclusively aget. F. R. notes |1,647,929,000 1,752.078,000! 1.760,708,000) 1,777 .868.000)1,784,339,000 1,795,312,000 1,789,953.000 1,775,121 ,000 2,151,193,000 
Gold settiement fund with F. R. Board. | 665,619,000 578,550.000 576 .593.000| 570.035.000| 590,815,000} 592,394,000) 603.544.000; 637,330,000} 600,085,000 
Gold and gold certificates heid by banks. 577,029.000' 574,647,000 559.039 .000) 572.987 .000 564,232,000) 557,014,000} 559,538,000} 538,493,000] 371,469,000 
Pg i ag TT peg? ' i cathe ance 
Tota) gold reserves ..............-- '2,893,577,000 2,905.275.000 2.896340 .000'2,920.890,000 2,939,386,000 2,944,.720.000 2,953,035.000 2.950.944 ,000/3,122,747,000 
Reserves other than gold_........___. | 135,968,000, 139 929.000) 144,693,000) 143.704.000| 143,160,000! 138,715,000] 138.664 900) 124,397,000} 106,993,000 
Total reserves........ sata ibiiiaeatiinainilicinias |3.029,545,000 3,045,204,009'3,041 033 .000'3,064.594.000/3,082,546.000 3,083 .435.000 3,091 ,699.000 3.075.341 ,000|3,229,740,000 
eo cave Nin aenbiineensuiiitatinnisatinasdeinen 55,533,000, 60,160,000! 58,045,000} 62,930,000) 74,873 £00) 77,322,000; 78,642,000| 73,479,000} 51,091,000 
is discounted: | 
Secured by U 8 Govt. obligations... | 283,332,000 196,.480.000! 190.515.000) 207.325.000| 164,892,000! 101,946,000} 141.281,000) 146.698,000| 263,512,000 
Other bills discounted.............- | 150,473,000 146,011,000) 141,291,000) 115,042,000) 108.800.000 100,811.000; 120,478,000! 117.710,000' 268,078,000 
Total bills discounted..........___- | 433,805,00e 342.471,000| 331 "806,000! 322 367.000) 273.692 .000 202,757,000! 261,759,000 264.408.000 531,590,000 
Bilis bought in open market__._.___._- 317,246,000 311,747,000! 324,647,000) 308,004,000) 307,767,000, 306,176,000, 323,901,000) 340,978,000; 263,310,000 
0 8 Government securities: { | \ 
len 75,780,000 74,945,000) 74.965.000' 75.216.000| 76,174,000 74,347,000; 78.540.000) 75.505.000| 18,347,000 
Treasury notes...._.._.__... 263,445,000 273,082,000} 274,539,000) 273.252.000| 279,665,000 292,307.000; 342.168,000, 342.533,000| 105,677,000 
Certificates of indebtedness 25,469,000 30,178,000) 40,592.000) 40,360,000) 38,225,000, 56,210,000, 76,214,000) 77.991,000; 31,777,000 
PD tbe tin a ore ie ners ts 2s 
Total U. 8. Government securities... | 354,694,009 378,205,000 390 .096.000| 388,828.000| 394.064.000 423,464,000, 486.922.000, 496.029.000| 155,801,000 
Foreign loans on guild ........-.-.-.-. | 10,500,009 10,500,000) 10.500.000) = 10,500,000) 10,500.000, 10,500.00) 6.000.000) ye 
All other earning assets.._........_.___ | 3,452,009 3,458,000 2.559.000! 2.559.000) 2,559,000 2.559.000! 2,559,000) 2.550.000 100,000 
Total earning aessete............._.. 1,129,697,000 1,046,381 ,000/1,059,608 .000 1,032,258,000) 988,582,000, 945,456,000 1,081,141 ,000 1,109,965,000| 950,801,000 
6% redemp fund agst. F. R. bank notes ------ evel, ceeseneeeh Atteibbbehl eotenétncel shnenseneel webu aided ceieiidemal nvsckancas 28.000 
Unoollected items ................._.. | 644,454,000 682,314,000) 589,040,000] 567.815.000| 572,000,000 626.914.000, 697.611,000, 702.909.000|} 581,438.000 
alent aeons | §8,332,000 658,323,000) 58,057.000) 58.004.000| 57.939.000  57.902,000, 57.662.000; 57.595.000| 55,169,000 
All other resources...........---.---- | 24,450,000 24.500.000} 24,399.000) 24,317,000] 24,.831.000 24,604,000 25,010,000; 24.049.000) 21,623,000 
| 
i ewe '4,942,011,000 4,916,882,000 PRaRIMRR peaeRioRaneR: espe 4,815,633,000 5,031,772,000 5,043,338 ,000|4,889,890,000 
LIABILITIES. { 
#. R notes tn actual circulation..._... | 1,728,752,000 1,698,890,000/ 1,713,662 ,000) 1,690,385 ,000/1,684,311,000 1,698,628,000 1,737,977,000 1,805,383,000/2,022,301 ,000 
¥ R bank notes in circulation—net...{ ---------- [| waeeeeee | eeccccccce| cocccccces| cocccceces, sececcence| cocccecece potrtteeses 405,000 
te— 
Member bankse—reserve account... .. '2,208,405,000 2,190,651 ,000'!2,174,546,000 2,193,624 ,000|2,171.723.000 2,140.611,000 2,256,491 000 2,247,745,000/|1,926,514,000 
ae | 26,673,000 26,129 WOU) 27,601,000, 29,049,000 52,114,000 31,146,000 30,563.000 26 040,060 38,441,000 
TE | 34,558,000 40.341,000 40.308.000) 44,896.000| 41.379.000 44,339,000 43,286,000 42.748.000| 20,876,000 
8 '2,269,636,000 2,257.121,000 2,242,455,000 2,267 .569,000/2,265,216.000 2,216.096.000 2,330.340,000 2.316.533 ,000]1,985,831,000 
Deferred avaliability itema............ 601,041,000 619,074,000) 533.398.000, 511.833,000|) 510.336.000 561,045,000 623.681.000 581,799,000] 535,818,000 
DMT Uicnvecsesedsseecenoeses 113,596,000, 113,466,000) 112,328,000) 112,316,000) 112,246.000 112.187.000 112.193.000 112.228.0900] 110,880,000 
ee ieee 217,837,000, 217,837,000) 217.837.000; 217,837,000) 217,837.000 217.837.000. 217.837,000 217.837.0% | 220,915,000 
All other Hahbilitfes.............-...-. 11,149,000 10,494,000 10.502 .000 9.978.000 10,323 .000 9.840.000 9.744.000 9.558.000 13,740,000 
Tota) iMabifities..............-...-- 4,942,011,000 4,916,882,000 4,830,182 ,000/ 4,809,918 ,000|4,800,269,000 4,815,633,000 5,031,772,000 5,043,338 ,000:}4,889,890,000 
Ratio of gold reserves to deposit and | 
F. R. note liabilities combined... __- 72.3% 73.4% 73.0% 73.8% 74.4% 75.2% 72.5% 71.6% 77.8% 
Ratio of tota) reserves to deposit and 
F. R note liabilities combined... ._. 75.8% 77.0% 76.9% 77.4% 78.0%: 78.8%. 76.0% 74 6% 80.6%, 
Contingent liability op bills purchased 
for foreign correspondents... ....... 45,494,000 44,581,000 43,210,000 45.157 ,000 47,174,000 47,332,000 49,817,000 44.720 1% 12,366,000 
DIR a beso os ‘ , aineiateeteementnames-ciiiiammial niente 
DAstributton by M aturtites— g $ $ $ $ | $ $ ' $ $ 
1-16 days bills bought in open market. 133,777,000} 107,286,000} 108,570,000 93.789 ,000 90.251 000 92.896.000 100,717,000) 88.656.000° 109,311,000 
1-16 days bille discounted ........... 353,789,000) 264,345,000} 264,095,000) 253,097.000| 202,035,000 133.962.000 188.207 .000) 185.841.000 319,479,000 
1-15 days U. 8 certif. of indebtedness. 2¢0,000 14,000 617.000 14.000 [ seers SE sesbeseens 102,000 
1-16 days municipal warrante......__. 2,000 8.000 8,000 Oe ee , eee oa ae | eiaakiaae! “enamel 
16-30 days bilis bought in open market. - 55,785,000 71,762,000 83.785.000 85.541 .000 78,374,000 66.104.000, 64,478.000 76.288.000 55,786,000 
16-30 days bilie discounted ..........-- 17,440,009} 20,229,000} 18,976,000} 18,292.000| 17,691,000 16,734,000, 18,385,000, 20.220,u00, 46,390,000 
16-80 days U. 8. certit of indebtedness. 482,000 | pee 196.000 SUBAED, cccccacess Pewee |. perannbetes 11,010,600 
16-80 days municipal warrante.........| ----------] | -------- fo ee 9.000, 9.000) 9.000] ..........| ---------- 
81-60 days bilis bought in open market._ 74,827,000 75,660 .000 75,542,000 83,.259.000 96 .502 .000 108.240.000) 116.636.000, 114.313.000, 55,047,000 
81-60 daye bilis discounted _......__.- 31,629,000; 27,716,000) 24,611,000! 26,847,000] 28,531.000' 26,849.000' 28,381.000, 29,211,000) 64,879,000 
81-60 daye U.S certif. of indebtedness. | ----------|  -------- 285.000 286,000 296 .000 62,000 PE ee ee oe 
ee lines = Seeeeekel Sbbeehn  eneneidees abba eaetaiiedl. “ane Scacusinsct <snicdadelbe 
61-90 days billie bought in open market _. 48,277,000} 52,551,000) 52,488,000; 40.048,000! 34.973.000' 31.355.000' 33,237.000) 51.830.000| 31,931.000 
61-00 days billie discounted ..........-. 20,620,000} 20,213,000} 14,345,000} 14,393,000 15,069,000, 14,931 000; 16,501,000} 18.789 000) 41,515,000 
Ge-an Gaye 0.6 cartl. of tadebtetmess. | cocecenenc| — ccccccce] coccccccce] coccccecce]| cocccceces DEE. scesenenen hf eee 
eet ll kaeeeee! whens sebkekeheel sanenaal eenéakansel «osennauaus | MSE, os. eae e 
Over 90 days bills bought ip open market 4,580,000 4,488,000 4.262.000 5,367,000 7.667 .000 7,581 000; 8 833.000) 9.891.000 1,401,000 
Over 90 daye bilis discounted_.....__.. 10,327,000 9,968,000 9,779,000 9.738.000 10,366.000; 10.281.000 10,285.000 10.347 .000 23,863,000 
Over 90 days certif. of indebtedness... _ 24,787,000 29,673,000 39,690,000 39 864.000 37,719,000 55,908,000 74.427 000 75,219,000 16,758,000 
eC nn | Sesecneesss  § ebebbaanl S60endnnbel enececeecsl Secondconal. cnsdesesdel Shtneennasl  beedesersel 6006606000 
Pederai Nows— ———==_=_= <= ee eee eee ee 
Outstanding ............ wnneeeeeeeee |2,052,673,000/ 2,057,731 ,000/2.055.638.000| 2.055.967 ,000/2.073.168.000 2,099,962,000 2,144,712.000 2.202.002.000 2,555,412,000 
Geld by banks........... wwccceee-e-- | 323,921,000; 358,841,000) 341,976.000| 365,582,000) 388,857,000 401,334 .000, 406.735.000, 396.619.000, 531,629,006 
In actual circulation...........- eee |1,728,752.000) 1 698,890,000) 1.713.662 ,000/1.690.385.000 1,684.311,000'1,698,628.000 1.737.977 690) 1805.33.00 2,023,783,000 
HW i | 
’ | 
Amount chargeable to Fed Res. Agent |3.039,461,000/3,053,445,000/3 043.551 .000'3 063 ,692.000/3.088.368,000 3.113.354.000 3.131 216 .000'3.165.660 000 3,513,669,000 
in bands of Federal Reserve Agent... _-. 986,788,000} 995,714,000 993,913,000) 1 ,007.725,000 1,015.200,000 1,013,392 ,000, 986 .504.000| manatee | 958,257,000 
| ay A pyewe Reserve Banks.... |2,052,673,000/2,057.731,000'2,055,638 000 2.055.967 ,000/2,073.168.000 2,099,962,000 2,144,712.000 2,202.002,000 2,555,412,000 
ow red— ————— — eee =— 
By gold and gold certificates........... | 278,016,000} 282,516.000) 281.516.000| 281,.564.000| 281.849,000; 281 449,000, 281 449,000! 280.494.9000] 328,184,000 
By eligible paper ........- 449,230,000} 355,792,000) 343.228,000| 329.736.000| 342,489.000| 357,552.000; 402.596.0000) 472.735.000| 441,494,000 
Gold redemption fund 101,566,000} 105,841,000! 108,767,000; 102.970,000) 107,412.000) 107,196,000; 107.875.0090) 117.523.000) 121,925,000 
With Federal Reserve Board.......... |1,223,861,000]1,313,582,000]1,.322.127.000 1.341,697.000/1,341,418.000 1,.356,077,000 1.354.928 _000'} 221,240,000 1,666,553,000 





2,052,673 ,000 





2,057,731.000 


2,055,638 ,000 





2.055.967 000 

















716,703,000 


2.073. 168,000 2.102.274,000 2.146.848 00 2.202 ,.002,.000 2,558,156,000 
625,203,000! 621,313,000 596.028.9000 557.310.000 ~ 485 482 000 ~ BAB .738 NON 





884 219000 717,005,000 





* Includes Victory notes. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FFB. 25 192° 




































































Two ciphers (00) omitted. 
Federal Reserve Bank of— Boston. | New York Phila. |Cleveland.| Richmond) Atlanta. | Chicago | St. Louts.|Uinneap |Kan. Ctty| Dallas | San Fran. Tota. 
RESOURCES ot $ $ $ $ $ $ $ $ $ $ $ ea 
Gold with Federa Reserve Agents|157,531,0] 342,006,0 146,613,0/170,594,0| 68,682,0|143,947,0|165,678,0| 51,510,0| 67,077,0| 60,167,0| 35.669.0'193,969,0/1,603,443,0 
Gold red'p fund with U.8. Treas | 5,225.0] 10,453.0|  7.803,0| 2.479,0| 552.0] 2'316.0| 4/148.0| 3,798.0] 1212.0] 2;298.0| 2,003.0] 2'1990| ' 44'486‘0 
Gold held exc! agst.F R.notes |162,756,0) 352,459,0 154,416,0|173,073,0, 69,234.0| 146,263,0|169,826,0| 55,308,0| 68,289,0| 62.465,0| 37,672,0 196.168.0)1,647,929.0 
Gold settie’t fund with F R.B'rd| 55,795,0| 187,348,0| 48.968,0) 63,845.0| 16.075,0, 21,274,0/104,799,0| 27,484.0| 27,476.0| 48.887.0| 27.819.0| 38.849.0| 668,619.0 
Gold and gold ctfs. held by banks} 25,040.0| 317.804,0| 22,712.0| 26.247,0 23.311:0| 8,668.0] 95,321.0] 8,992.0] 6,513.0] 3,576.0] 8.8720! 29.973.0| 577.029.0 
| —_ | 
Total gold adnan 243,591,0] 857,611,0 226,096,0 263,165,0 108,620,0|176,205,0|369,946,0| 91,784.0/102,278,0|114,928,0| 74,363.0 264.990,0 2,893,577,0 
Reserves other than gold__._-_- 14,321.0| 28.3510)" 7,368,0/ 8.632.0 6,135.0] 13.028.0) 18,264.0 18,448,0| 2,024.0] 4,024.0} 9,478.0) 5,895.0) '135,968.0 
Total reserves. .............. 257,912,0| 885,962,0 233,464,0'271,797,0 114,755,0|189,233,0'388,210,0/110,232,0' 104,302,0/118,952,0| 83,841,0 270,885,0 3,029,545,0 
Non-reserve cash...----------- 3,936,0} 18,058,0| 1,907.0} 2:681,0 2,812.0} 5,132.0, 8,180,0| 3,747,0|  °749,0| 2,040.0] 21422.0, 3.869,0| | 55.533.0 
Geo. by U. 8. Govt. obligations} 15,983,0| 184,206,0| 18,271,0| 32,714,0| 8,156.0! 525.0] 10,474.01 2.978,0| 318.0} 1,234,0|. 351.0! 8,122.0! 283.332,0 
Other bills discounted... ..... 10,695,0| 42,721,0| 9.572,0| 9,940.0] 20,532,0| 1,220.0] 15,811.0| 7,780.0) 3,804.0] 4,007,0|' 1,936.0 12.455,0| 150,473,0 
Tota Ibills discounted. ....... 26,678,0| 226,927,0! 27,843,0| 42,654,0| 28,688,0| 11,745,0| 26,285.0| 10,758,0) 4,122.0) 5,241,0| 2.287,0 20.577,0| 433.805.0 
Bilis bought !n open market____- 41,961,0| 80,070,0, 20,231,0| 34,105,0| 4,975,0| 5,550.0) 40,492,0| 17,450,0| 2.638,0| 11.635, 132, '007,0| 317.246. 
Bélls bought in open market. | 5 ’ 2'6 '635,0 eect 42,007,0| 317.246.0 
a ,662.0| 12,460,0, 1,415,0 10,948,0| 1,407,0) 1,550,0' 19,649,0, 1,277,0} 8,824.0! 8,122.0) 4,350.0’ 3,116,0| 75,780,0 
Treasury notes_......---_- 16,161,0| $9,910,0| 23,163,0 25,018.0| 1,802/0| 1,121.0 35,0490, 7.787:0| 9,206.0] 13,846,0| 12:20310 281179'0| 263.445.0 
of indebtedness.| 3,737.0; 3,987.0! 327.0 6,359.0 73.0, 790.0 1,427.0) 345,0, 408.0} (1,909.0) "541.0 5.566.0, | 25,469.0 
Total U_ 8 Govt securities | 22.560.0 105,357.0 24,905,0 42,325,0 3,282.0 3,.461,0 56,125,0 9,409.0 18,438,0 23,877,.0 17,094,0 36,861,0 364,694,0 
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BESOURCES (Conciuded)— 
Twe ciphers (00) omtttea. Boston. | New York.| Phila. |Cleveland.| Richmond) Atiania. | Chicago. | St. Louts.|Minneap.| Kan. Ctty| Dollas. | San Fran Toai. 
g $ $ £ & $ $ t g $ % 
Voreignioansongold...........)| ------ 3,055.0} 1,032,0) 1,220,0 603,0 462,0| 1,564,0 519,0 374,0 474,0 399,0 798,0| 10,500,0 
All other earning asseta.........| --..---| -------- DR, nenceal #600001 . bpévedl. siacaall sedane 2,0 PD. cael. eicomdedl 3,452,0 
Total i onesumete 91,199,0) 416.409.0) 76,961,0 120,304.0) 37,548,0) 21,218,0,124,466,0| 38,136,0| 25,574,0| 41,727,0) 35,912,0)100,243,0|1,129,697,0 
Unoollecteditems............-. 57,463,0| 138.811.0| 63,276,0| 60,057.0| 49,099,0) 30.694,0| 86,448,0) 36,450,0| 12,799,0| 41,313,0) 31,037,0| 37,007,0) 644,454,0 
Bank premises_._............-- 4,190.0 16,304,0} 1,114.0) 7,573.0) 2,446.0) 2,786.0) 8, 0| 3,619.0} 3,039.0) 4,067.0) 1,833,0| 3,268.0 58,332,0 
AN other resources._.........-- 167,0 8,073,0 368,0 433,0 515.0} 2,071,0) 2,086.0 323,0| 3,125,0 708,0| 1,825,0| 4,756.0} 24,450,0 
T RTA oy satiated 414,867 ,0|1,483,617,0|377,090,0/462,845.0/207,175,0/251 ,128,0/617 ,489,0) 192,507 ,0|149,588,0/208, 807 ,0| 156 ,870,0|420,028,0/4,942,011,0 
IZABILITI 
7.R. ee actual circulation. _|199,079,0| 357,857,0,160,281,0 191,600,.0! 75,275,0/ 140,647.0|177,.538,0) 52,699,0| 66,966,0| 66,551,0}) 45,586,0)194,673,0)1,728,752,0 
iiiltehhet~eerveastt.... 132,277,0| 884,895,0/121,952,0|/174,531,0) 66,799.0| 71,490,0,308,336,0| 83,877,0| 55,919,0| 87,217,0| 64.229,0|156,883,0,2,208,405,0 
RR RIS arse 2,731,0 6,028.0} 3,968.0 598,0; 2,530.0) 1,668.0 646.0} 1,864,0} 1,772.0} 1,510.0] 1,629.0] 1.729.0) 26,673,0 
Other deposits__........-..- 159,0| 23,336.0 653,0| 1,182,0 181,0 213,0) 1,818,0 767.0 300,0 697,0 246, 5,006,0| 34,558,0 
Reena. ...occcccccoecs 135,167.0| 914,259,0/126,573,0'176,311,0) 69,510.0| 73,371.0.310.800,0) 86,508.0| 57,991.0| 89,424,0] 66,104.0/163,618.0|2,269,636,0 
Deferred availability items__ 55,770,0| 119,551,0' 58,822,0) 58,593,0) 44,140.0) 22.957.0| 81,646,0| 37,721.0| 12.928.0) 39.082.0| 32,662,0| 37,169,0} 601,.041,0 
—— ac cme 8,069.0 30,576.0| 11.068,0} 12,957,0| 5,932,0| 4,.594,0) 15,473,0| 5,110.0} 3,268.0) 4,318.0) 4,127.0) 8.104.0) 113,596,0 
Sey 6 a ee 16,382.0 58,749,0| 20,059,0) 22,462,0) 11,701,0) 8,950,0) 30,426,0) 9,971.0] 7,497.0] 8,977.0] 7,592.0) 15,071.0| 217,837.0 
All other ATER 400,0 2,625.0 287.0 922.0 617,0 609.0} 1,606.0 498.0 938.0 455.0 799.0| 1,393.0 11,149,0 
ene =. secie tuiieiniinatvaias 414,867,0 1,483,617,0|377,090,0 462,845,0/207,175,0 251,128,0 617,489,0) 192,507 ,0)149,588,0| 208,807 ,0| 156,870,0|420,028,0,4,942,011,0 
emora 
Ratio of total reserves to deposit ° 
and F. R. note liabilities com- 
OS aaa ae 77.2 69.6 81.4 73.9 79.3 88.4 79.5 79.2 83.5 76.3 76.1 75.6 75.8 
Contingent liability on bills pur- 
chasedfor foreign correspond'’ts! -...-.-. 12,880,0' 4,600,0' 5,.290,0' 2,668.0 2,024,0' 6,854,0' 2,300,0' 1,610.0' 2,024,0' 1,748,0' 3,496.0 45,494,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS FEB 25 1925. 
Federai Reserve Agent at— Boston |New York| Phila. | Cleve. Richm’d| Atlanta Chicago. | &t. L. | Minn. |K. Céty | Dallas |@an Fr.| Totai, 
Resources — (In Thousands of Dollars) $ $ 3 $ $ $ $ s $ $ $ t 3 
WeGeral Reserve notes on hand_____________._.__--_-. 52,550} 325.940 51,800) 51,900) 25,444) 61,556) 260,037) 25,660) 18,441] 29,423; 19,937] 64,100! 986,788 
VeGera) Reserve notes outstanding ..............----. 218,668} 497,553,187,041, 208,106) 92,356:160,591| 189,092) 60,119] 69,438) 73,360) 52,466|243,873 2,052,673 
Collateral security for Federal Reserve notes outstanding 
or ee. ekseeeseoess 30,300} 186,698) 6,000; 8,780) _...-.- Fae SATE BE écdoun , ERE 278,016 
Gold redemption fund..................-...-----.| 10,231 29.308 13.224) 11 814] 2,887} 2.947 5,034) 3.335) 1,525] 3,807) 3,658) 13,796) 101,566 
Gold Fund—Federa! Reserve Board............-.--. 117,099) 126,099 127,389 159,000) 65.795 136.000} 160.644) 36,000) 52,500) 56,360) 16.000,180,173 1,223,861 
Eligible paper { Amount required.__..........-..---- 61,137) 155,557, 40,428 37.512 23,674, 16,644 23.414] 8,609] 2.361] 13.193) 16.797) 49,904 449 230 
\Excess amount held..........-.---.-.. 7. 502) 126, 063) 2. 747| 38. 591 8 $49) 194 43,042 19,242} 3,988] 3,531] 1.563) 12.161) 267,473 
Total...... nn 497 ,388 1,447. 129. 428,629 506,703 219, 006, 382,932 681 .263) 165, 140/161 ,305/}179,674 126,432 564,007 5,359,607 
TAadUtites— — eS OES SS 
Wet amount of Federal Reserve notes received from | | | | 
Comptroller of the Currency ...............------- 271,218! 823,503 238,841 260.006 117,800 222,147) 44£,129) 85,779) 87,879|102,783| 72,403'307,973 3,039,461 
Gollateral rece'ved from/Gold...........---------- 157,531| 342,095 146,613 170,594) 68,682 143,947) 165,678) 51,510) 67,077) 60,167| 35,669, 193,969 1,603,443 
Federal Reserve Bank| Eligible paper..........-.-- 68,639) 281,620 43,175, 76, 103° 32,523, 16,838! 66,456) 27,851) 6,349] 16,724) 18,360) 62,065) 716,703 
tbhiceneneanaatamamaade neecesewenenenees 497, 97 388 1,447,129 428,629 506,703 219.005 382, 32.932 681 263) 165, 140/161, 305/|179,674| 126 .432|564.007|5,359,607 
Federal Reserve notes outstanding.........-.-..----- 218,663| 497,563 187,041 208.106 92.356 160.591 =T90.0081 60.119, 69,438| 73,360| 52.466 243.873 2,052,673 
VeGeral Reserve notes held by banks...............-.. 19,589) 139.706 26, 760, 16,506; 17, 081) 19,944 11,554} 7,420) 2,472) 6,809 6,880 49.200| 323,921 
Bedera) Reserve notes in actual circulation. .......-.. 199,079 357,857 160,281 191,600 75.275 140.647 177,538 52,699 66,966' 66,551 45,586 194,673 1,728,752 





















































Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resou 


the liabilities of the 739 member banks from which weekly returns are obtained. 


those for the Reserve banks themselves. 
of Dec. 12 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. 
for the latest week appears in our Department of ‘‘Current Events and Discussions,”’ 


1. Data for all reporting member banks in each Federal Reserve District at close of business Feb. 18 1925. 


hind 


These figures are always a week behin 


Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 
on page 1032. 


Three ciphers (000) omitted. 



























































Federal Reserve District. Boston. |New York| Phtla. |Cleveland.|Richmond)| Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. City| Dallas. |SanFran.| Total. 
Number of reporting banks......-- 42 108 55 76 74 36 100 33 25 71 49 70) 739 
Loans and discounts, gross” 3 $ By $ £ 3 $ $ $ z $ s 

Secured by U. 8. Gov't obligations} 8,542 18,854 17,535 19,285 6,902 7,519] 31,628 11,758 2,725 4,285 3,529 9,737| 205,299 
Secured by stocks and bonds- -.-- 304,447 2,155,424; 310.697) 425,112) 124,774 73.759| 693.090) 191,534) 59,471) 104,706 71,145} 217,283) 4,731,442 
All other loans and discounts_...| 656,502 2,597,509) 352,488) 737,070) 347,273) 377,944|1,218.741| 312.798) 204.928] 338,84 237,880} 846,780) 8,233,760 
~ Tota! loans and discounts. --- 971,491|4,834,787| 680,720/1,181,467| 478,949) 459,222/1,943,459) 516,090) 267,124] 447,838] 312,554/1,076,800)13.170.501 
Vestinents: 
U. 8. pre war bonds_.-.-.- 10,683 37,474 9,568 31,536 25,180 14,928 17,357 13,275 7,246 9,336 17,554| 24,637) 218,764 
U. 8. Liberty bonds. _.... 79,591| 626.857 51,750! 170,763 37,879 9,426) 167.593 24,724) 25,974 43,125 14,272| 133,120} 1,385,104 
U. 8. Treasury bonds 16,724, 163.873 15,894 29,315 5,126 2,808} 49,396 8.792 9,953 13,247 5.878) 44,432 355.438 
U. 8. Treasury notes..........-. 8,552) 220,475 20.486 56,413 2,358 3.272) 98,602 12,942 18,410} 21,107 9,246) 26.589) 498,452 
U. 8. Treasury certificates. .._-- 1,753 56,522 7,443 7,049 381 1,109 13,545 639 5.720 3,628 2.008 17,148 116,945 
Other bonds, stocks and seeurities _101 1,926)1, 063,731) 256.731] 345,487| 61,766 41,375| 439,868) 100,805) 37,268} 71,731 20,507} 194,669] 2,829,864 
Totalinvestments___.......-.- ~ 309, ae ,158,932| 361,872) 644,593) 132,690 72.918} 786,361); 161,177) 104,571) 162,174 59,455| 440,595) 5,404,567 
Total loans and investments. ---- 1,280,720 6,993,719, 1,042.592/1,826,060| 611,639) 532,140/2,729,820| 677.267) 371,695) 610,012} 382,009)1,517,395/18,575,068 
Reserve balances with F. R. Bank-- 91,265) 762,436 82,187| 127,790) 41,604 39,572| 231,379} 650,319) 25,957 55,466| 33,447) 105,427) 1,646,849 
Ct Th. ccteneenseeoeeccsos 21,266 79,301 16,571 29,693 13,464 10.755 52,006 7,268 5,855 11,943 10,688} 21,909 280,719 
Net demand deposits. _.........-.- 874,586'5.647,701| 749.076'1,012,802| 365.546] 321.072|1,765,102| 417,316) 247,246) 496,641] 293,366) 804,363)12,994,807 
Time deposits..__._......-...----| 336,4201,141,669| 183,080) 713,773] 188,070] 190,848| 928,616) 210,776) 105,080) 136,960] 95,565) 705,458) 4,936,315 
Government deposits__..........- 22,514 25,096 16,130 11,439 2,136 2,941 21,060 6,713 1,602 657 1,647 7,363 121,238 
Bills pay'le & redise. with F R. BK.: 
Secured by U 8. Gov't obligations 1,385) 92,635 2.500} 21,401 2,852 51 4,170 210 45 637 200 6,975 133,061 
SN di intake cea > one 3,065 36,274 2,685 7,389 7.721 3,109 579 4,919 192 143 1,756 3,865 71,697 
Bankers’ Balances of Reporting Me|mber Ban\ks tn Fede ral Reservie Bank Ci\ttes. 
Disp adcstoascabecccen 130,418 1.215, 374| 194,355) 51,864 37,399 20,241} 416,825} 100,012) 66.306) 128,203) 465,276] 118,978) 2,525,251 
Due from hanke____. 36.329 101,160 69,630 24.671 15,427 13,352' 166,232 31,520 22,828 45,912 36,085' 77,974 641,120 





2. Data of reporting member banks in New York City, Chicago, and for whole country. 





















































All Reporting Member Banks, Reporting Member Banks in N. Y. Ctty.| Reporting Member Banks in Chicago. 
Feb. 18 1925. | Feb. 11 1925. | Feb. 20 1924. |Feb. 18 1925.'Feb. 11 1926.| eb 20 1924.) Feb. 18 1925. Feb. 11 1925.,Feb. 20 1924. 
Number of reporting banks_......- 739 739 758 67 67 67 46 46 48 
Loans and discounts, gross: $ BS $ $ $ g g 3 $ 
Secured by U 8S Govt. obligations} 205,299,000 190,981,000; 229,228,000 76,876.000' 65,989,000| 80,522,000} 23,936,000} 25.931,000| 28,803,000 
Secured by stocks and bonds--.-- 4,731,442,000) 4,742,220, 000) 3,848,626 ,000'1,932.659,000 1,950,125,000 1,432,528,000} 521,085,000) 524,221,000) 435,516,000 
All other loans and discounts_...| 8,233,760,000) 8,181,533, C00) 7,848,667 ,000 2,297 ,676,000 2,241,079,000 2,217,575,000| 694,680,000) 705.918,000} 636,099,000 
| 
- Total loans and discounts----- 13,170,501,000 13,114,734,000 11,926,521 ,000|4,306,611,000/4,257,193,000 3,730,625,000| 1,239,701 ,000/ 1,256 ,070,000/ 1,100 ,418,000 
Vestinents: 
U. 8. pre-war bonds..........--. 218,764,000| 224,879,000) 272,730,000 27,047,000} 27,147,000) 38,257,000 1,938,000 3,838,000 4,232,000 
U. 8. Liberty bonds...........-.. 1,385,104,000) 1,381,615,000| 1,031,141,000| 533,971.006; 527,048,000) 410,620,000 82,732,000} 83,187,000} 40,924,000 
Uv. y Treasury bonds.........--. 355,438,000 349,133,000 77,538,000! 138,039,000) 131,301,000 15,369,000 26 ,833 .000 27 ,800 ,000 5,104,000 
U. 8. Treasury bonds.__....---- 498,452,000, 516,875,000) 802,706,000) 202,533,000) 221,247,000) 405,934,000} 71,001,000} 71,360,000} 80,851,000 
U.S. Treasury certificates. ..._.. 116,945,000 118,562,000 102,512,000 54,909,000! 54,986,000} 22,468,000 8,022,000 8,552,000 15,074,000 
Other bonds, stocks and securities_| 2,829,864,000| 2,841,013,000| 2,207,640,000) 800,855,000) 806,548,000) 562,561,000} 223,122,000) 220,861,000} 156,559,000 
Totalinvestments............. 5,404,567,000) 5,432,077,000 alt dann nn wa 1,455,209,000| 413,648,000} 415,598,000} 302,744,000 
Total loans and investments. --/18,575,058,000 18,546,811,000 16,420,788 ,000 '6,063,965.000 6,025,470,000 5,185,834 ,000) 1,653 ,349,000 1,671.668,000 1,403, 162,000 
Reserve balances with F. R. banks.-| 1,646,849,000, 1,651,126,000) 1,3983,030,000) 708,392,000! 720,061,000) 580,947,000) 162,576,000) 156,473,000) 150,723,000 
Ey CI no ni incedtenideinasibeemen 280,719,000! 294,532,000 280,659,000) 63,776,000! 72,241,000} 68,667,000 26.759,000| 27,320,000) 27,486,000 
Net demand deposits.............. 12,994,807 ,000, 13,093,391 ,000 11,235,478,000/5,104,187.000'5,153.810,000/4,329,927 000! 1,169,269 ,000/ 1,171,996 ,000) 1,002,672 ,000 
GER, < necencenccoceesecs 4.936.315,000 4,924,543,006 4,175,980,060, 792,309,000! 791,012,000} 610,267,000) 457,829,000 ,354,000| 373,970,000 
Government deposits. ............- 121,238,000 113,437,000 124,918,000 16,272,000 16,279,000} 33,974,000 ,343,000} 14,343,000 6,241,000 
Bills payable & rediscounts with 
eral Reserve ks: 
Secured by U.S. Govt. obligations. 133,061,000| 129,933,000 135,737,000 76,400,000 77,300,000} 59,600,000 970.000 1,420,000 2,100,000 
i Nechadestabebiabbousdes 71,697, 000) 63,651 _ 134,355,000} 35,154,000} 30,277,000 5,532,000 270,000 100,000 969,000 
Total borrowings from FR. bks. ood fen aae 193,584,000 270,092,000 111,554,000 107,577.,000' 65,132,000 1,240,000 1,520,000 3,069,000 
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Wall Street, Priday Night, Feb. 27 1925. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this wéek on page 1053. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 





STOCKS. Sales 


Range Since Jan. 1. 





Week Ended Feb. 27. for 


Lowest. | 


Railroads. i 
Chic & Alton ctfs.. . 100 
lowa Central 100) 
M 8st P & 85 M leasec 

line certificates 106 
N Y Lack & Western. 10 
Pacific Coast io¢ 200) 31 

2d preferred 1008 600) 43 
Reading rights ---| 3,300) 21% 


10% 9 
10G 2 


10% 62 
30,101 


Industrial & Misc. | 
Ajax Rubber rights... _- 19,600 , 
Amer Bank Note, pref 2a 100; 55% 
Amer-La France FireEns 

7% cum pref..... 1001 
Amer Piano, pref... . 100) 
Amer Radiator, pref_100) 
American Snuff---_- 106 
Amer Type Found, pref-| 
Art Metal Construc.-__10 
Auto Sales, pref--- -- 50 
Bayuk Bros, Ist pref_10( 
Briggs Mig 
Brunsw-Balke-Collend. * 
Burns Bros, prior pref100) 
Bush Terminal! Co_.-_ 100) 
Bush Term Bldg, pf. 100! 
Cert-Teed Prod, Istpf100 
Cluett,Peab & Co,pf_ 100) 
Deere & Co, pref. __-100! 
Emerson-Brant, pref_ 100) 
Fisher Body, new... -..*! 
Fisher Body Ohio, pf.100, 300/106 
Foundation Co rights___|15,400 1% 
Great West Sug, pref.100| 300109 
Hayes Wheel, pref.._.100; 500103% 
Internat Paper, pref_ 106 300 103 
International Salt . - . 106 100, 74 
Int Telep & Teleg, rights; 2,300 4% 
Jones & L Steel, pref.100' 100113 
KresgeDeptStores,pf.100} 300, 91% 
Liggett & Myers, rights.| 6,900| 8% 
Loose-W ilesBis, lst pf100) 1,100106% 

2d preferred 200 107 34 
Long Bell Lumber A *| 800) 474 
Mackay Cos, pref__.100) 500) 68% 
Magma Copper, rights. _|16,174) % 
Martin Parry, rights__-_| 3,400) % 
Mullins Body, pref.. 100) 100) 82% 
Murray Body -_. 200) 41% 
NN&HRy,G&E_.100 200) 52 
N Y Shipbuilding 200} 254 
Niag L & O Pow, pf_.100; 100107 
Onyx Hosiery, pref__100 100, 79% 
Orpheum Circe,Inc,pf.100} 1,500) 98% 
Pacific Telep & Teleg .10( 100/100 

Preferred. .......- 10 100) 96% 
Panhandle P & R, pf_10( 300) 
Phoenix Hosiery 
Prod & Ref Corp, pref_5 
P8Corp of N J rights__- 

New rights 
Ry Steel Spring, pref_ 100 
Reis (Robt) & Co * 
Simmons Co, pref_-__10( 
So Porto Rico Sug, pf.100 00) 63 % 


' 


| 
100) 95% 
100) 93% 
100)128 
300/145 % 
200) 106 
200) 15% 
100) 15 
200; 97 
| 8,2001 37% 
1,500) 42% 
100}117 
500) 86 
400| 97 
200) 90% 
100)108 
700; 90 
200) 12 
2,600) 60% 


Standard G & E, pref_5t B00) 53 4 
Symington, temp ctfs._*| 3,200) 144 
Class A _.4 2,000) 21% 
5157 ,700| 75% 

1 20 


U 8 Tobacco, pref__- 

Virginia-Carolina certifs_ 

Va Coal & Coke, pf__1 

Ward Baking, Class A. 
Class B 


1 
Weber & Hellbroner___ 
West Elec Instrument_* 
Class A 
Wickwire Steel rights___}: 
Preferred rights 


‘Feb 27 


| Range for Week. 


| 
ee tre WE sisi 
Par.\Share& $ per share. | $ per share. |'$ per share.$ per share. 


Feb 21| 9 
Feb 25, 2 


Feb 25| 62 
Feb 26101 
Feb 24| 31 
Feb 24 44 
Feb 26, 22% 


Feb 21, 
Feb 27 


Feb 27 

Feb 26 

Feb 26128 
Feb 25 148 
Feb 26 106 
Feb 25 15% 
Feb 24 15 
Feb 26 97% 
Feb 25 38 
Feb 21 43% 
Feb 24117 
Feb 26 90 
Feb 24 98 
Feb 21 93% 
Feb 21108 
Feb 24 91% 
Feb 24 12 
Feb 27 64 
Feb 24 106 
Feb 27-2 
Feb 27111% 
Feb 27 104% 
Feb 26110 
Feb 26 74 
Feb 25 4% 
Feb 24113 
Feb 24, 92 
Feb 24! 9 
Feb 24 108 
Feb 21110 
Feb 27 48% 
Feb 27, 68% 
Feb 24 % 
Feb 24, % 
Feb 26, 82% 
Feb 27) 42 
Feb 25) 52% 
Feb 25) 27 
Feb 25107 
Feb 27; 79% 
Feb 241004 
Feb 27,100 
Feb 21, 96% 
Feb 26) 60% 
Feb 26; 20 
Feb 24) 45% 
Feb 24) 25 
Feb 21 Y 
Feb 27/118 
Feb 26) 11 
Feb 27/102 
Feb 26)102 M4 
Feb 25) 53% 
Feb 26) 15% 
22% 


Feb 21) 79% 


% Feb 25) 20% 
% Feb 25 


4% 
Feb 25110 

Feb 25} 1% 
Feb 26 
Feb 21 
Feb 24 
Feb 21 
Feb 26 





Highest. 


Lowest. 


Highest. 





Feb 21 9 
Feb 25, 1% 


Feb 25), 60% 
Feb 26,100 
Feb 24 25 
Feb 27| 34% 
Feb 25 21% 


Feb 24 MY 
Feb 27, 53% 


Feb 27, 95% 
Feb 26 93% 
Feb 26. 126% 
Feb 26 144 
Feb 26 106 
Feb 25) 15 
Feb 24 15 
Feb 25 97 
Feb 25 36 
Feb 24 40 
Feb 24.113 
Feb 27) 86 
Feb 27, 96% 
Feb 27. 89% 
Feb 21 103% 
Feb 21) 82% 
Feb 24) 11 
Feb 21 60% 
Feb 24 104% 
Feb 24 1 % 
Feb 25 109 
Feb 26 100 
Feb 27/103 
Feb 26) 72 
Feb 24) 2% 
Feb 24,111% 
Feb 25 88 
Feb21| 7% 
Feb 25 104% 
Feb 27,104 
Feb 21, 47% 
Feb 26, 67 
Feb 21 
Feb 21 
Feb 26 
Feb 27, 
Feb 27) 52 
Feb 25) 17 
Feb 25,107 
Feb 27, 79 
Feb 26) 98 
Feb 27) 94 
Feb 21) 92% 
Feb 26) 43 
Feb 26) 20 
Feb 21) 43% 
Feb 24) 24% 
Feb 21) % 
Feb 26)117 
Feb 26) 11 
Feb 27|)100% 
Feb 26) 99% 
Feb 26) 53 
Feb 21) 10% 
Feb 24, 21% 
Feb 26 60% 
Feb 25) 20% 
Feb 25) 4% 
Feb 25, 108% 
Feb 27) 1% 
Feb 26) 77 
Feb 25/119% 
Feb 26) 42 
Feb 27) 94% 
Feb a 52% 
Feb 24) 12 
Feb 24) 20% 


82% 
41% 


; Feb25) \% 


Feb 25) 5 


Feb, 9 
Jan 2 


Jan 63 
Jan 101 
Jan 31 
Jan 44 
Feb 24% 


Feb .% 
Jan 56 


Feb 97 
Feb 95 
Jan 128 
Jan150% 
Feb 110 
Jan 15% 
Feb 16% 
Jan 98% 
Feb 40% 
Feb 46 
Jan117 
Feb 90 
Jan 98 
Jan 93% 
Jan 108 
Jan 92 
Feb 15 
Feb 68% 
Jan 106 
Feb 2 
Feb111% 
Jan104% 
Feb110\ 
Feb 77 
Feb 4% 
Feb113\% 
Jan 93 
Jan 9% 
Feb 108 
Feb 110 
Feb 51 
Feb 68% 
Feb 1% 
Feb) % 
Feb| 87 
Feb 42 
Feb) 54% 
Feb| 28% 
Feb|107% 
Jan, 82 
Jan 100% 
Janll2% 
Jan; 96% 
Jan 60) 
Feb; 23 
Jan 47% 
Jan| 27% 
Jan) % 
Jan\120 
Jan) 1l 
Jan 102 
Janjl02% 
Feb! 53% 
Jan 16% 
Jan; 23% 
Jan| 79% 
Feb, 23 
Feb’ 4% 
Feb,110 
Feb| 2 
Feb) 79% 
Febj|126 
Feb) 45% 
Feb) 98 
Feb| 57% 
Feb} 14 
Feb) 23 
Jan| 2 
Jan| 17 


Feb 
Feb 


Feb 
Feb 
Feb 
Feb 
Jan 


Feb 
Feb 


Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 


Jan 
Feb 
Feb 


Jan 
Jan 
Feb 
Jan 
Feb 


Feb 
Jan 


Jan 
Feb 


Feb 
Jan 
Feb 
Feb 
Feb 





* No par value. 


Foreign Exchange.—Stering exchange was dull and inac- 
tive with a tendency toward lower levels, though actual 
losses were confined to about 2 cents on the pound. The 
Continental exchanges were irregular and weak, with sharp 
breaks recorded in franes and lire, as a result of lack of 


demand. 
To-day’s (Friday's) 


Commercial on banks, sight 4 7414 @4 75% 
ninety days 469% @471%, and documents for payment (sixty days) 


470% @4 72. Cotton for 
ment 4 744 @4 75%. 


actual rates for sterling exchange were 4 71% @4 73% 


for sixty days, 4 74% @4 76 for cheques and 4 745% @4 76% for cables. 


sixty days 4 70% @4 71%, 


Payment 474% @475%, and grain for pay- 


To-day's (Friday's) actual rates for Paris bankers’ francs were 5.04% @ 


5.09 for 


Exchange at Paris 
‘th and low 92.60 francs. low. 


long and 5.10@5.14% for short. 
xet quoted for long and short bills. 
-52@39.58 for long and 39.88@ 


he range for foreign exchange for the week follows: 


Sterling Actual— 
High for the week 
Low for the week 

Paris Bankers’ Francs— 
High for the week 
Low for the week 

Germany Bankers’ Marks— 
High for the week 
Low for the week 

Amsterdam Bankers’ Guilders— 
High for the week 


Domestic Exchange.—Chicago, par. 
San 


discount. Boston, % 
$1,000 discount. 


Sizty Days. 
iu 


4) 


471% 


cisco, : 
acinnati, par. sited 


Cheques. 
476% 
474% 
5.21% 
5.11 
23.81 
23.81 


40.04 
39.93 


St. Louis, 15@25c 
Montreal, 


9. 


German bankers’ marks are not 
Amsterdam bankers’ guilders were 
39.94 for short. 
on London 92.50 francs; week's range 91.45 francs 


303375. = 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





| | 
Feb. 23. Fe. 24. |re0. 25.|Feb. 26.| Feb. 27. 


| 
+ Pe 1012833} 101% 
1012533} 1012433} 101!7s3 
1012533) 1012223 
251| 161 


cose! -oee 


| 
Datly Record of U. 8. Bond Prices.| Feb. 21. 


First Liberty Loan (High | 
3% % bonds of 1932-47__{ Low. | 
(First 348) | Close) 

Total sales tn $1,000 untis__- 

Converted 4% bonds of (High) -_--. 

1932-47 (First 4s)....{Low.|  ___- 

| Close) 

Total sales in $1,000 untis_..|  ____| 

Converted 44% bonds (High) 10127a 

of 1932-47 (First 4{8){Low.| 10127’a2 

(Close| 101272: 

Total sales in $1,000 units _-_| 12) 

Second Converted 4% %/(Higb!) oneal 

bonds of 1932-47 (First{ Low_| | 101.00 -| -- ---- 

Second 48) (Close}  - | 101.00) at <a ee 
Total sales in $1,000 untis_-__| vais 1| ee 

Second Liberty Loan {High) 

4% bonds of 1927-42____{ Low. 
(Second 4s) | Close 
Totai sales in $1,000 units ___| 

Converted 44% bonds (High) 
of 1927-42 (Second {Low_| 
448) | Close! 
Total sales in $1,000 untts --_| 

Third Liberty Loan (High! 
4% % bonds of 1928_._.{ Low_| 

(Third 4a) | Close} 
Total sales tn $1,000 untts___| 

Fourth Liberty Loan {High 

4% % bonds of 1933-38. _/ Low_| 
(Fourth 4%) | Close} 
Total sales in $1,000 untis___| 

Treasury {Higb| 

4s, 1947-52 {Low.| 104% 
(Close) 104*!s2) 

Total sales in $1,000 untis___ 23) 

4s 1944-1954 |} 100%%33) 
{Low.| 100%53] 

{Close} 1007%33) 

Total sales in $1,000 untis___' 54. 





} 


1012423! 

101733) 

101?*s3) 
b 


101233) 
10123) 
1017%23) 

133 





| 101253 
101233 


1017%: 
38 


101 2943) 
| 1012539) 
| 1017432 
13) 

101.00 | ms -_— 


__|HOLI 
-| DAY 


10073 
10027 33 
1002733 

275 
101% 3 
101 *33 
101°: 

103 
1012793 
101243 
1012523 

342 
1042133 
1042! 39 
104213 


100 2°32 
1007*33 
100?*23) 
124) 
10113 
1011153) 
101222) 
63) 
10133) 
1012733) 


ween! 
| 101.00 
100?*33) 
1007433) 

291) 
101439) 
10133) 
101 '239) 

110 
1014439) 
1012%33 
1012533) 

667) 
105.00) 
1042539) 
1047%32) 1047539) 

167 8| 
100#!32| 100°%s| 
1007833} 100933) 
1007932} 100%%s3/ 

714 26 


100?'32! 
1007%23 
100233) 
215) 
1011233 
101 !%93) 
1011453) 
71) 
1012133) 
1012%33) 
1017%33) 
82) 


1002%33) 
1002%23| 
209) 
1011439) 
101/33) 
101 *%23! 
110) 
1014133) 
1012733) 
1017733) 
| 333) 
| 104%) 
1042753 
104 2°33) 
23) 
1002139) 
1002*s3 
100?2%22 
37 


1042%39| 


9 
1002533 
1007133 
1007633 

122 





Note.—The above table includes only sales 
bonds. Transactions in registered bonds were: 
174 1st4\%s 100*7s2 to 101*s2/ 76 3d 4748.---.------ 1011%s3 to 101!ts8 
43 2d 44s 1002s: to 100%s3' 17 4th 44s 1012253 to 101279 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


Int. | Int. 
Maturtty. Rate. | Rate. 


Mar.15 1925...) 4%% 44% 
Mar.15 1926...) 4%% 4%% 
Dec. 15 1925...) 4%% 4% 

Jept.15 1926...) 4K%% 2% % 
june 15 1925...) 44% 





of coupon 





Bia. 

101% | 102% 
101% | 101% 
100 10016 
99% | 100 





Bia. | Asked 


| Maturtly. 





100% 
101% 
101 
101 
100% 


Dec. 15 1927... 
Mar. 15 1927... 
Mar. 15 1925. -_- 
Sept. 15 1925... 


100% 





New York City Banks and Trust Companies. 
All prices dollars per share 


Bid | Ask | 





Ganke—N.Y., Bid ; 
250 
Amer Exch-_-| 360 
Amer Union® 165 | 
Bowery *__..| 650 
Broadway Cen) 155 | 
Bronx Boro* | 550 
Bronx Nat--_-! 
Bryant Park *| 190 
Butch & Drov| 160 
Capitol Nat | 180 
Cent Mercan_| 217 
thase 418 


298 
170 
655 
285 
450 
363 
300 
220 
460 
130 
| 223 
1750 


Ask , 
255 | 
370 


850 : 
Nat American) 
700 |\Nationa!l City 
a |New Neth *__) 
210 | 
170 


190 
222 
$22 
403 
180 
665 


366 
310 
470 
150 


Trinet Co.'s | Bid 
| 490 | 510 New York | 
-| 177 | 181 ||American....| ... 
395 | 399 ||Bank of N Y) 
415 | & Trust Co 565 
165 | ._. |'Bankers Trust) 447 
440 | 448 ||Bronx CoTr-.| 185 
170 | );Centrai Union) 725 
| 450 | | Empire | 300 
110 | 125 ||Equitable Tr.| 257 
Port Morris..| 178 | ..- Farm L &Tr-.| 432 
| 470 | [Fidelity Inter) 245 
Seaboard ....| 458 | \ | 260 
Seventh Ave. 110 | | 332 
(Standard .._| 300 | | 
State*.. .-- | 420 | | Columbia Tr| 248 
Law Tit & Tr, 250 
Metropolitan -| 436 
180 


iTrade®_.....| ... 
|'United States*| 200 
270 Mutual (West; 
N Y Trust...| 422 
525 


| Wash’n Hts*_| 

| Brooklyn | L 

|\Coney Island®, Title Gu & Tr 

| First --- |0 S Mtg & Tr 360 
[United States 1725 
Westcbes Tr_| 275 | 


| 
|Brooklyn Tr-| 725 
(Kings County 2200 
{Manufacturer 350 | 
|People’s - - - | 675 | 


Shelsea Exch* 
Chemical _.- | 
Soa! & Lron 
Solonial * _ _ _ 
Jommerce -_ _ 
Jom’nwealth*| 
Jontinental - 
Jorn Exch _. 
Sosmop’tan*® 


180 
450 


| 

| 

| 

| 
Montauk *..-| 190 | -—- 

| 





285 
2700 
145 | | 
400 » 1] | 

990 1020 | 
* Banke marked with (*) are State banks. 

y Ex-rights. 

New York City Realty and Surety Companies. 
Ali prices dollars per share. 
Bid | Ask 


125 | 135 
208 | 215 


300 | 310 
320 | 335 
242 


[Nassau - -_- | 25 
People’s ._. | 275 
| Queensboro® _| 


Garfield ____ | 176 
Greenwich *__ 


335 
135 














(z) Ex-dividend (¢) New stock, 





Realty Assoc 
(Bklyn)com 
1st pref.__- 
2d pref 

Westchester 
Title & Tr- 


A'Nance R’ity 
Amer Surety _ 
Boad & M G. 
City Investing 

Preferred _- 
Lawyers Mtge’ 

t New stock. 


Mtge Bond.-. 
Nat Surety_- 
N Y Title & 














The Curb Market.—The review of the Curb Market is 
given this week on page 1056. 

A complete record of Curb Market transactions for the 
week will be found on page 1078. 








CURRENT NOTICES. 


—The New York Stock Exchange firm of Block, Maloney & Co. an- 
nounce the opening of a new uptown office in the Adler Building, 550 Seventh 
Ave., at 39th St., under the management of Peter J. Maloney, Jr. 

—Guaranty Trust Co. of New York has been appointed registrar for 
the 6% cumulative preferred stock, 1925 series, of the Public Service 
Electric & Gas Co., consisting of 150,000 shares of the par value of $100. 











New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FIVE PAGES. 
For sales during the week of stocks usually inactive, see preceding page. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. Range for Previous 
Sor NEW YORK STOCK On basis of 100-share.lots. ear 1924. 
Saturday, Monday, Tuesday, | Wednesday , Thursday, Friday, the EXCHANGE 
Feb. 21. Feb. 23. Feb. 24. Feb. 25. Feb. 26. Feb.27. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per sare | $ per share | $ per share | Shares a a $ per share | $ per share |\$ per share|$ per share 
ailroads, ‘ar 
*22 24 <a, i ie re i oe eee -. — eile TED 100| 22 Feb17| 27lg Jani2|} 12 Apri 22% Dec 
45% 45% *44 46 | *4412 46 | *43l2 46 | *44l2 46 ent. Mn. Eieccacesestance 100} 42!g Feb17! 46 Jan 6/| 25 Mar! 4614 Dec 
121'g 122%, 122 12344) 12253 12419) 12353 12514; 123 125 | 69,700 Aton Topek & Santa Fe..100) 11614 Jan 16) 12514 Feb 26/| 971g Jan) 120% Dee 
9312 9312 94 Q412' G4lg 941g) 943g O41) *94 9414) 1,200) Do pref.............. 100} 921g Feb17|} 951g Jan31 8612 Jan} 9653 Dee 
4 44 37%, 4g 3% «4 3% #4 4 4 5,400| Atlante Birm & Atlantic__.100 3 Janil4 4°53 Feb 18 15g Feb 5 Dec 
*151 152 15012 15212) 15114 15314) 153 1547%g/ 153 156 7,400| Atlantic Coast Line RR_..100| 14744 Jan 16} 156 Feb27||/ 112 Jan] 152144 Dee 
78% 7914 78%, 7973) 7853 7953} 79 80 78% 797! 17,300|/Baltimore & Ohio_......_. 00| 76 Feb17| 821g Jan 8|| 52!g Apr) 84% Deo 
*647%3 65)4 65 6512} 65'4 6514) 65 65 65 sé. 2 RO eee 100} 65 Jan 2} 66lg Jan 6 5614 Apri 661g Dec 
7397, 40 39% 4014; 391g 3953) *39l2 3934) 39!g 3912) 1,200) Bangor & Aroostook....-_- 50| 391g Feb 25} 42% Jan15|| 39%, Deo| 44% Dee 
*90 4694 *90 94 /*90 91 | *90 94 | *90 94 | -.-.--. ss eee 100} 90 Feb19| 9412 Jan 5|| 86 Jan| 95 Nov 
411g 41%, 414 42 | 41lg 4212) 41% 42%! 41!g 41%) 13,500/Bklyn Manh Trvtc...No par| 35's Jan 5) 45 Feb10|| 131g Jan| 41% Dec 
*78 80 7914 7933! 7933 79%! 80 80 | *80 82 600! Do prefvtec...... No par| 72% Jan 2! 8053 Feb14!s 48% Jan! 75% Dee 
*57 65 *57 65 | *57 65 | *57 65 | 57 857 81| Buffalo Rochester & Pitts.100| 66 Feb 2! 77 Jan28|| 40 May! 68% 
150%, 15012 15012 15114) 1505s 151 15114 1517g|714714 1487s} 7,000) Canadian Pacific......... 100} 14714 Feb 27) 152%, Jan 8|| 142% Mar) 15612 Nov 
*290 300 = 92 300 |*290 300 |*293 300 |*290 300 | -.---- Central RR of New Jersey.100| 290 Feb20| 321 Jan 3|/ 199 Mar} 295 Dec 
9414 947, 96 9514 961g! 95l2 963g) 9453 957s} 9,900) Chesapeake & Ohio....... 100; 92 Feb17| 98% Jan15|| 67% Feb) 9814 Dec 
10812 10812 109 109 |*107!2 109 | 10814 10814) 10812 108!2 in, Mii tchinsesbenee 100} 106% Jan 6) 109 Feb24!| 991g Jan) 109%g July 
10'g 10\2 9% 104 9%, 10 9 10 912 934! 9,200) Chicago & Alton.......-- 100 7 Jani16} 105s Feb 9 34 Apr] 101g Dec 
181g 1912! 18 19%) 175g 18g) 17% 18%! 17 18 | 30,300 “yy eae 100} 13!g Jan16} 1912 Feb 21 81g May} 19% Dec 
*152 163 *153 160 |*152 160 |*152 160 |*152 160 | -.----. CCC &8t Loulis......... 100} 148 Jan 5) 16412 Febil|| 100 Apr] 1504 Nov 
*33 0 35 34 3414) 34 35 35 835 34% 35 3,200| Chic & = i Mlicedecsee 100} 32 Jan21|} 35lg Jan 2}| 21 May! 38 Dee 
52 52 52 527%) 51!g 52's) 5233 52%) 51 51 2,000 3 asa 100} 491g Jan21| 574 Jan 2|/| 37 May| 627% Deo 
13% 14 13% 14 135g 14 131g 1414] 1353 143g) 27,500 Chicago Greai beasseenees 9 Jan 2} 15 Feb 7 4 Apr| 11% Nov 
29 3012 30 30%) 30 3153) 31 3lle]} 3014 3112] 38,600) Do pref.............. 25% Jan 14) 32% Feb 6 1012 June| 3133 Nov 
lllg 13 12's 13 12!2 13 121g 137g} 12l2 137s) 45,000 Catcago Miiw & st Puil--~100 1llg Feb 21 16%g Jan 7 107g Oct| 18% Nov 
195g 2ile 19% 22 2lle 2212) 2Ol2 2312} 21% 2353/102,900 c= eer 195g Feb21|; 281g Jan 7 18144 Oct) 321g Nov 
6853 70 6812 6914] 68% 69 687, 6 685g 6912) 4,400 Chhemes. & North Western. 100 66'4 Feb16| 75%, Jan12|| 49% Jan! 75% 
*115 116 *115 116 115lg 115!2} 115'2 11512) 115 115 yf | eee ree 100} 111% Jan 2 Jan17|| 100 Jan) 114% Dec 
51% 53 5Ol2 5214) 5Olo 5ll4) 5l'g 5154) 4912 514s) 96,300) Chicago Rock Isl & Pacific.100| 44 Feb17 Feb 21 2llg Feb) 50 Nov 
983%, 9914 98%, 99 98 99 | *9814 99 9814 9814) 2,400| Do 7% preferred... 100} 92 Jan 2| 9914 Feb21 76% Feb| 97% Dec 
88 884 88 88l2) 88 88 881g 88!s/ 88 8814; 2,000; Do 6% preferred...--- 00; 83 Jan 2) 88'!2 Feb24/|| 655s Jan} 8712 Nov 
4912 50 *4912 50 | *491g 50 50 8650 | *49!2 50 500; Chic St Paul Minn & Om_.100| 49!2 Feb2i|; 5912 Jan13||} 29 Jan) 5712 Deo 
102 102 *100!2 102!2 *100 102!2*100 i02 | 100'4 101 4( _} eee 100! 94 Jan 7| 108 Jani3|| 68% Apr) 94 Dee 
*58 585g 57lg 58!2| 58 58 577g 58 57 577g| 2,200 eA r1 Southern..... 100} 441g Jan 6) 59 Feb18 20 jJan| 49 Noy 
*63 6412 *6314 6412 *6212 64 *62 64 Sa” Ge. F nesaes BO BOS Bibi cccscccce 100| 61 Jan 6| 64 Feb 9 50 Jani 65% Deo 
*56 8658 *56 =. ...| *56 5719] *56 5712) *56 5712) -.---- = os ||) 100| 54 Jan2l1| 58 Feb 2|| 45 Jan) 59 Nov 
144% 1447, 144 144 14414 14419) z142 142 14012 141%) 1 ,800| Delaware & Hudson--_-.-.-- 100} 13612 Jan 8) 145!2 Feb10|| 10412 Mar| 1395, Dec 
139 141 13912 13912] 13812 14019) 139'4 140 13912 13912) 5 600| Delaware Lack & Western. 50) 135!4 Feb17| 14453 Jan 13)! 110%, Feb| 149% Deco 
46 46 *46 47 46 4634 467g 4673) 46!l2 46l2 900; Denver Rio Gr & West pref 100} 42 Jan 2; 60 Jan12 42 Dec! 43l~¢ Deo 
3212 32% 325g 34 3314 3344; 331g 333%) 323% 33 EE SEE bdaddeaeetesnsebouse 100| 307% Jan27| 34 Feb24 20% Jan) 35% lug 
42! 4314 4219 4514) 43% 45 437g 4433) 43 4414) 37,900 = ,: eer 100| 39 Feb16) 467% Jan 2 285g Feb) 4914 Dee 
4llg 41le2 413g 4253) 41% 42 42 42 *411g 42%) 3,300 Sf >» aque 100| 39!g Feb17! 43% Jan 5 25lg Jan| 4614 Deco 
69 6953 6853 6834) 68l2 69 687g 6914) 68!2 687s} 4,100) Great Northern pref-_----- 100; 661g Feb17| 71%; Jan 8 53% Mar| 75 Dec 
3653 3714 3634 3714] 3612 3634) 3653 3753) 367g 3712) 12,200 Iron Ore Properties..No par| 35%, Jan 2) 40% Jan 19 26 May| 39% Nov 
26 26 26 2733, 2634 27 27 27'4| 26%4 27'4| 3,700 oF Mob & Nor tr ctfs_._.100) 24 Jan30) 28l2 Jan 7 11% Apr} 291g Deo 
97 97 97 977s| *9612 97 *95l2 96 *95le 96l2 F ETE AE I 00} 91 Jan 6) 101lg Jan10 50 3=Jan Dec 
24% 24%, 237g 2434) 24 2412) 233%, 2412) 235g 24 5,709 Hudson & sseahatton fb cicsotcalted 233g Feb17| 267g Jan30|| 2053 Nov} 2914 Dec 
65 65 Stock *64l2 65l2| 65's 65's) 6553 655s) *65 65le {i PS 00| 64!2 Feb18| 66% Feb 2 5714 Oct| 647, Dec 
*115 116 115 115g) 11434 114%) 1147, 116%) 115!2 11612) 4,800 Iilaots Don tral Ss cal eanaeteh abated 100} 113% Jan 16) 11953 Jan 7/|| 10014 Mar| 1177s Deo 
115 115!2) Exchange |*113!2 115 |*113!2 11412) 114 11512) *115l2 116l2 700 ff ea 100| 114 Feb26!) 119 Jan 7|| 104 Mar| 1174 Deo 
7lig 711 *7llo 73 *74 76 *7l!2 73 | *7ll2 73 200 Do RR Sec, Series A_.100| 705g Jan 6) 71% Jan 8 64 Jan| 73 
*18lp 19 Closed 185g 18%! 18%, 191g) *1914 1912! 187g 19 1,000; Int Rys of Cent America. . 18 Jan 8| 195g Jan 29 11% July} 181g Noy 
*60 61's *60 611g} *60 61!g\ *60'4 61's) 61lg 61's 100 . Micecakendanee di 591g Jan 2} 62 Jan20 4414 May! 63 Nov 
31 31 Washing- 31 31 30%, 31 307g 3073! 30 3073} 1,500) Interboro Rapid Tranait.27100 2814 Feb 4| 34!2 Feb 9 12% Jan} 39% July 
38!2 4012) 39 40 3814 3914) 38'2 39 37 385s} 34,800; Kansas City Southern 33 Jan16) 40!l2 Feb 21 17% Mar| 415g Deo 
*58 58!2| ton’s 5912 5953, *58 5844 591g 5918) 591g 591g 760 = Seer 57 Jan15| 5953 Feb 24 51% Mar) 591g sd 
7712 7814) 77 7814] 773, 7834; 78 7853! 76%, 78 14,500; Lehigh Valley ..........-. 50| 745g Jan26| 825s Jan10}} 03912 Apr) 85 
107 107 | Birthday. ! 107%, 1077s' 108 10914! 1093g 1117s! 109%4 11112} 8,000\ Louisville & Nashville_-_--- 100! 106 Jani16} 11278 Jan14 875g Jan! 109 Des 
*90 699 *90 99 | *9014 99 *90 99 | *90 i ee Manhattan Elevated guar.100} 85 Jan 2) 100 Jani4)| 42 Jan) 85 Dec 
4912 505s 49%, 50 493, 493;, 493, 4934) *49!4 49l2' 1,000 Do modified guar__.-. 100; 46% Jan 5) 51% Feb 9 3012 Jan| 517%, July 
*8 834! 8 8 *7ig Sle 8 8 *7ig 8 300| Market Street Ry_---.--.-- 100 8 Feb17|' 101g Jan 2 63, Mar} 131g Jan 
*27 31 *27 31 *27 31 27 27 *27 31 BRI RR RS OEE 00; 20 Jani13|. 28 Febl4 20 %t| 42 Deo 
*44 50 *47 49 47 47 *46 47 47 47 300 mee Bee Ooo ccdave 100} 47 Feb25|' 52 Jan 3 41 Nov! 71ltg Jan 
*18 23 | *18 22 *18 23 *18 22 *18 Pe F essnna OO (S. aa 100; 20 Jani14| 221g Jan 7 14 Mar! 30 Jan 
*2% «3 | *2% 380-27 25g 425g! 25g = 284) *#25g D7 200| Minneap & St L (new) _.-.100 21g Jan 5 3lg Feb 6 1%g Jan 4 Jan 
42 48 *42 50 *42 50 *42 50 *42 | askeaen Minn St Paul & 8S Marie.100| 47 Jan30| 5614 Jani4 2814 Mar! 531g Deg 
*60 70 | *60 70 *60 70 *60 65 *60 eee:  ») ) eee 100| 68 Feb18}:71 Jan 9 50 June| 75 Dee 
371g 38l2 3714 3813) 37 3753, 37 - 3814) 3634 3734) 44,700) Mo-Kan-Texas RR....No par| 2814 Jan 2/ ' 3853 Feb 16 101g May| 34% Dec 
85 85 SAlig 847g 84 8453; 84 84%) 8312 84 5,900 Ce eres. 74% Jan 2) 87% Feb 5 29%, Feb| 75% Dee 
39%, 40 | 3912 40 39%, 40 39%, 40 3912 397g) 17,100) Missouri Pacific com 305g Jan 5| 41 Feb 6 93, Jan} 3414 Nov 
8lig 825, 81%, 8212) 80 817s} 805g 8148! 80%, 823, 22,400 i eS 00| 721g Jan 2) 8314 Feb 9 29 Jan| 74 Deo 
*2l4 22) Zig 2%) Zig Qigi 2 .;} & 214/ 1,400) Nat Rys of Mex 24 pref...100| 2 Jan 3) 2% Jan 12 lig July} 3 Deo 
11314 11314) 1134, 113%) 1144 115 *le114te 115%; 115 115 1,000} New Orl Tex & Mex.-.-.-.--. 00| 11314 Feb 21} 116% Jan 7 9312 Feb| 12112 May 
121% 12234) 12134 12212} 12112 12214) 12153 122'4| 12012 121%) 25,200) New York Central_.-.--.--. 00} 1171g Jan 2) 124% Jan 13 991g Feb| 119% Dec 
131 133 1327g 13714) 13614 13612) 135!g 136 135 135 5,700| NYC &8tLnewco..-.-.-.- 100| 124 Jan 6) 13714 Feb 24 72ig Feb) 128 Dee 
*90 9014! 9Olg 91%) 915g 91%) 915g 92 91% 917g! 2,800 2 | 100} 88t¢ Jan 6| 92 Feb 5 83 May! 937% Sept 
33% 345! 34!g 36 3514 3614) 3514 35%) 343g 3512'158,600| NYN i & Hartford_.-.... 100; 291g Jan 19) 364 Feb 25 141g Jan} 33% Dee 
227% 227) #2314 24 | *221o 24 225g 2514; 243, 25% ,400| N Y Ontario & Western...100) 21!2 Feb17| 27's Jan 7 16 May] 28144 Nov 
2314 24%) 247g 25 2412 267, 243, 2614) *24ig 25 9,200; Norfolk Southern......-.. 100} 22 Feb17| 2673 Feb25 121g Apr} 29 Nov 
127% 128%! 12712 1277s| 129 13034) 129%, 13134) 127%, 12912) 25,450) Norfolk & Western-.----- 100) 125% Feb 17| 13253 Jan 10|/ 10212 Jan) 133% Deo 
7% «2676 *76 7Ale 76lg 76!2| *77 80 | *76 77!2) 2 BD ‘Eilevaececocnsees 100! 7512 Jan 8) 771g Jan29\| 72% Feb) 801g June 
69 7012 691g 6912} 6853 691g) 687, 6912) 6812 693g) 4,800) Northern Pacific.......--. 100! 671g Feb17| 7lig Feb 2|| 47% Mar} 73 De® 
4 47\4 47 4714; 47 47!g| 47 4714) 47 4714) 7,700) Pennsylvania ..-.....-.-- 50| 47 Feb18) 487% Jan 5|| 42%, Jan 
*17 19 *16 18 | *16 18 | *1612 8 18 Jan 5) 20% Jani2 9%, Mar| 221g Nov 
6912 69% 70 71%| 7ileg 72 71% 67 Jani16| 72 Feb25| 401g Mar 
*8214 8314! $4 84 | *83 84 | *83 80 Jani2) 84 Jani6|/| 7llg Apri 85ig Aug 
74 74 *7210 75 | *74 75 | *73\g 72 Feb19| 75% Jan10}| 60 Jan) 77 Aug 
691g 7012 70\12 71 697g 7014) 69% 671g Feb17| 73% Jan 38 Jan| 75% Deo 
77ig 77% 76%, 7714) 77 ‘7814| 7733 78383) 771g 78%4| 20,300 50| 7412 Feb17! 82% Jan 51% May} 7912 Dee 
36% 36%, 36% 36%) *36 36%) 3614 3644) 3612 3612) 5,800) Do Ist pref......--.- 50} 3614 Feb 26| 39% Jan20|/| 34 Oct) 561g Jan 
*39%, 40 39% 397%) *40 40%) 40 40's) 40 40 SA. WD BE BIG. ccccccccs 50| 39!2 Feb 20; 43%, Jan 6/| 033g Jan) 56 Jap 
*53 0 57 5614 5614) *50 5673) *50 56%) 53 53 200| Rutland RR Ti nienenen 100| 53 Feb27| 62% Jan 9|| 32 Janj 66 Nov 
7ll4 72%! 70% 72 7014 7114! 701g 7112) 70's 7112) 34,600) St ee Francisco....100| 57! Jan 16) 72% Feb21|| 19! A 65 Deo 
83 «83 ‘| 83 832} 83 83 | 83 83 | 83 831g/ 1,800] Do prefA..--.-.------ 100| 76 Jan20| 8312 Feb24|| 42% Jan} 8212 Deo 
52 52% 5014 5212) 50 5ll2] 51% 52%4| 50% 52 7,300) 8t Leute ; Lee 47 Febi17| 53% Feb 5|| 33 J 55%, Deo 
*71 72 *71 72 | *71 72 | *71 72 71% 73 1,000 ERE 100} 701g Jan19} 73 Feb 5|| 57% Jan| 74 Nov 
2453 24 25!l2 = 2553| 2453 2514) 24 24%) 37,600| Seaboard Air Line.......- 100} 20% Jan 16) 2553 Feb 25 644 Jan| 241g Dec 
41% 42% 42 43%) 425, 43%) 4253 43 417% 4212} 20,600} Do pref_...-.-.---.-- 100| 3733 Jam 16) 43% Feb 56 14144 Jan; 4512 Deo 
105 105% 10453 10514) 10453 — 105 106%s| 103!g 1043s! 39,700) Southern Pacific Co-.-.-- 100| 102 Jan 5| 108% Jan 9)| 85!2 M 10513 Nov 
90% Dl's 90 91% i 17g} 901g 9143) 901g 91%) 37,900) Southern Rallway.-.-.-.---- 100| 7753 Jan 2} 92 Feb 5j| 3812 Jan) 7 Dee 
9048 89 90l2 928 91 9212} 90 907g! 12,700} Do pref......-.------ 100| 83 Jan 2) 92% Feb25|| 66% Jan| 85 Dee 
567, 58's 55 56% Bote 5614, 55's 565s) 547s 557s) 22,600) Texas & Pacific....-..-.-- 100} 434 Jan27| 581g Feb 21 19 Jan 4 
11% 117% *11% 1212) *11% 1212) 11% 11%) L15g 115 500| Third Avenue. -.-......-.-- 100; 111g Jan28; 14% Jani 8% May| 1812 July 
GAle 65% 657g 66%! *6512 6612! *64 66 | *64 66 800! Twin City Rapid Transit..100' 58 Jan22| 66% Feb24|| 3912 % J 
150%, 150% 15012 151 | 15014 152 | 15114 15212] 14812 150 | 16,100) Union a a ae ee 100} 1475s Jan 5] 15314 Jan 10|} 12653 Mar) 15153 Deo 
*75 75le 75 752] 75%, 75%3| 75% 76 74l2 7512} 1,200) Do pref....--.-------- 100} 72 Jan30| 76 Feb26|}| 70 Mar) 761g Aug 
21 21 24 24 | *21 2312] *2214 2312] *20 2312 500} United Ratwaye Invest...100} 19 Jan27| 26% Jan 2 753 l4pri 41 
531g 55 754 8655 531g 54 | *53ig 5412] *53l2 54le 300 7 Sins seapasesenee 531g Feb 2} 61 Jan 3); 261g ‘4pr) 647% 
75 75% 7514 75'4| 7614 7914] 79!2 80%} 8014 82%) 4,000 ba ae Railway & Power.100| 64's Jani4; 83 Feb13); 36 eb) 72% July 
251g 255 2412 25%) 24% 2 2412 25 241g 25 | 11,600) Wabash.........-.-.---- 100} 2053 Jan21| 255 Feb 21 10% Jan} 24% Deo 
6414 647, 6314 6412} 627g 6373) 63% 62%, 64 | 20,900) Do a aks keebewesosee 100} 55% Jan20| 65% Feb11 34 Jan}) 60% Dec 
*441, 45 453g 4553) *4414 45 | *4414 45 | *44l4 45 S50] BO POSER... cccccccece 100} 3812 Jan21) 4512 Febi1l 2212 Jan) 42% Dec 
16 15% 151g 1553} 151g 1533] 15'g 1512] 15% 15%] 9,000) Western M Rewsoced 100} 14% Feb17) 17% Jan 9 8%g June; 1614 Dee 
23 486 231g 231g 2312} 2212 22ig) *22% 24 | *23 2312] 1,500} Do 2d pref.......-..- 100} 2114 Feb17| 26% Jan 9j| 15144 May| 26% Deo 
35%4 3712 3612 3712} 36% 38 36%, 37%) 37 38%) 33,000) Western Pacific......-..-- 100} 21% Feb17} 391g Jan 13 14% Jan) 367% Deo 
92% 93 91% 93 92 947s) 9314 9314) 93 9473! 7,700) Do pref..-..---------- 100} 841g Jan 6| 947%, Feb25|; 58 Jan) 8612 Dee 
15 15 1412 15%| 15 1514] 1453 1453} 1412 1453} 2,800) Wheeling & Lake Erle Ry..100| 13% Feb17} 1612 Jan 7 7ig Jan} 171g Deo 
28 28 *281o 2912} 2812 2812] 28l2 29%) *28!2 29 TOR, BO PiiBcccccccccesccs 100} 265s Feb17| 3153 Jan 7 14144 Jan) 3212 Dee 
Industrial & Miscellaneous 
*6412 6612 *6312 65 | *631g *6314 6612) *631g 6612) _..__. Abitibi Power & Paper.No par| 62 Jan 6| 67 Jani10}| 61 Deo) 64 Dee 
*120 125 *120 125 |*124 125 | 124 124 |*120 125 100 American Ca ------100] 119 Jan 5| 125 Feb 4)| 9612 May| 12213 Dec 
100 100 99%, 100 | 100 10014) 100 100%) 100 100 3,900| Adams Express..-.-- -----100} 91 Jan 5) 103% Jan 9} 731g Jan) 931g Deo 
1 147%, 1412 1412) 14 1414] 1412 1512) *14% 1512) 2,000) Advance Rumely.....-. ~22109) 131g Feb 20} 15!2 Feb 26 6 June} 16% Dec 
RR 49 *48 49 48 48 477g 507s' 50% 5012' 2,000 | eee ere 100i 47 Febi?8|} 51 Jan 5'| 28%June| 54 De, 
* Bid and asked prices. z Ex-dividend. b Ex-rights. 
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PEK SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales 3sTOCKS Range for Year 1925. Range for Previous 
for NEW YORK STOCK On hasts of 100-share lots Year 1924. 
Saturday, , Monday, Tuesday, | Wednesday., Thursdry, Friday, the EXCHANGE 
Peb.2i. | Feb.23. | Feb.24. | Fed.25. | Feb.26.' | Feb. 27. | Week. | Lowest Highest || Lowest | Highest 
$ per share | $ per share | $ ver shire | $ per share $3 per share | $ ver sh1-e | Shires Indus. & Miscetl. (Con.) Par| $ per share | $ ver share ||$ per share|$ per share 
104 106 104'4 107's) 105'4 110'2) 103% LLl'2| 103% 110 | 43,509 Air Reduction, inc_...No par| 86% Janu30) L1l'g Feb 26 67'4 Jaa| 93 Des 
11% 11% 11% i2te 12% 127%; 12'g 25) 12 12%] 15,300) Ais Runber, Ine. 2.2. 50} IL Jan2i}; 14 Jan 3) 4'2May| 141g Deo 
aie” pe ak cami cae eomtl anu sad: dik aia caaee es ee ee oe ee a % Janu 14|| .05 Dee \ Feb 
*Ilg 15s Aig ils} tg Aig} ig lg lig Ig} «1.100 Alaska Juneau Gold Min. 10 1 Jan 6 15s Feb 11| 7, Jaa lig Mar 
89% 87% 89% 87 8753! 87 891g} 87% 89%) 27.3)) Allied Chenical & Dye.No par| 8153 Jani6) 90 Febll|| 65 Mar) 87!g Des 
118%, 11h 4 118g 118!g| 118'2 113!2) 118% 120 | 1194 1194] 1.50)! Do pref... ....2.2..100) 117 Jan 9} 120 Feb26|| 110 Apr; 11853 Des 
76 = =76lg 75 76 74'\g 75 | 75% 77%| 74 76'2| 7.010 Allis-Cnalmers Mfg......- 100} 71'g Jan 5| 82% Jani7|| 41% May! 7353 Dee 
‘ 106 *104 105 |*10% 1035'4|/*105 106 |*105 103 | ..._-- a RE cea 109} 103'4 Jan 3) 107 Jan20|; 99 Apr 104% Dee 
20% 20's) 20 20's} 19% 19%! 195% 19%) 1914 19%] 4.909 Amer Agricultural Chem..109| 13% Jan 5) 21% Feb it! 7'g Apr) 17'g July 
62% 53 52'g 53%) Sits Hi 5l'2 522) 5)3'2 Sl'2| 2.39) 1) pref........-.-. 00) 404 Jan S&S $5% ve 1¢ 13% Apr, 4953 Jan 
40 40 39% 40%) 39% 40 41%) 43% 41 7.10) American Beet Sugar... - 100) 39 Febt8) 43 Jan 36 Mar| 491g Feb 
"821g B4l2 *832'2 84!2) 83 83° *83 8tl2] *83 8t'2 1)) Do pref. ......2.--.100) 80% Jani9) 87'2 Jao HI 683'2 Oct; 83 Dee 
40% 41% 37% 41%) 40% 41%) 40 40%) 39%¢ 49'4| 7.99) Amer Bosch Magneto..No par| 33 Jan 2) 54lg Jan 3|| 22% Aor| 33% Jan 
101'g 102!'3 101 102 | 102 10? | 102 106 10L 10% 7,19) Am Brake thue& F_...No par| 96tg Jan27| 106 Feb26|| 76 Apr 102 Dee 
"108 110 103 103 | 110 110 |*103 ___./*103 ee Se) . We DONT. .cncscbsueacl 100) LO7'g Jan t2) 110 Jan 4|) 1044 July 110 Mar 
173', 175% 171 =1L76tg) 171'g 17314) 1741g 176 | 172% 175%%|113.7)) American Can_.......2-- 100) 153'g Jan 16 177% Feb 14) 95’, Apr 163!g Deo 
113!2 118! 113'g 11Rtg] LISg 1134) 11S 113g] 119g 119's 910 Do pref. ...-2-.----100] 115 Jan 29) 119g Fen 27|| 199 Jao) 119 Oct 
203!2 205'2 205 20712] 206 299 | 293 211 | 293 211 | 14.00 American Car & Poundry..100| 192 Jan 5 211 Feb 26|| 153'2 Apr 200% Dee 
125 125 ¢ 125 125 (8124 125 ("124 125 '*124 125 oe) Oe Ms eseceskee 100) 121tg Jan 9 1252 Febis!! t18% Apr 125 July 
24% 24% 24lg 2434) 24%q 2434) 24in 24%!) 24% 24's 1,49)! American Chain, class A... 25) 22% Jan 2) 27 Febi4 21% Mar| 25 Sept 
*44 «44'2 *43lg 44ig) *431g 4410) 4314 4314) 43 4%'4 5)0 Amertean Chicle......No par| 37 Jan27| 45lg Feb 1% 14% pr) 40% De 
*98 99's *90 8999's) $90) = 9's] *90 = 9 'gi *90 = « 9g ---- Se ae eee Ino} 6940 «Jan 5) 93) Feb i6 5i'eg Feb| 93'g Des 
*41 42'2 *41 42 4l'g 41's} *40 42 40 4)'s 5)) Do certifiestes.....Nopar| 37 Jan 7| 42'2 Feb’ 23 Sept] 39 Dee 
6's 6% 6's Gle 6\2 6%! 6'2 6% 6'2 6%) 13.4)) Amer Druggtsts Syndicate. Lu 5'2 Jan 2 6% Jan 22 3'2 June 7 Oct 
156 156% 15%, 156 155 155 1535 155'4) 154'4 153%) 4.1509) American Express .......109) 147'g Feb 3] 166 Jan 2| 88 Apr] 164% Dee 
32% 33% B2ig 32%) 31% 32!'2) 31 31%) 39's 3)'2) 3.999 Amer & Foreign Pow...Nopar| 29 Febi6}; 3& Febtoi| .... ...-] ---. -<-- 
93 93% 93 9353) 92% 93 | 921g 92’! 92'4 92's! 5.309) Do pref. .... 22. Menon GT 206.8 Gis Feb atll nace cess] cee ee 
124 124% 124 125 |*123 126 |*120 126 |*120 126 1.2») Do 25% paid.....222-2--.] 120) Febi7| t27'g Jan 7 92's Mar| 132%¢ Dee 
re Set ae en ee oe ee oe a ee 125 Jan 61 128 Jan 7|| Qt'g Apri 133. Dee 
“12 «#13 12% 127%] *12ig 12%! 12% 13's) 12%, 12'2| 1.19) Amertean Hide & Leather.100| 11% Janz7| 14 Jani! 74 Apr| 1453 Deo 
70 =670 *63'2 70 | *69 70 | 69% 72%) 79% 71 | 1.899) Do Sear 100) 67 Febt7) 75% Jani4|| 50'2 Jan| 724 Dee 
*89 3=Ol 91 91 *8)'2 90's) *38'2 9)'2) 832. 83'2 2))) American tee....-.------10)) 85 Janz) 93'g Jan tz) 72 Aug} 96 Feb 
78 78 *77 77's| 77% 77'4) 77 77 77 77's 6)) Deo pref. . -----19} 77) Jan28) 80% Jan a 73's Nov| 83 Feb 
B7\g 37% 36!2 37%) 3hlg 37%! 36% 33 33's 37'2) 6.20) Amer international Corp..100] 33 Jan 6] 41 Feb 17% Mar| 35% Nov 
#12 124 12 12 12 12's} 12! 12!) 1l%y 12 | 1.00) Awertesn La France F B.. 10) Lit¢ Jan 2) Lt Jan ‘5 19 May| 12% Jap 
27\g 27% *27% 23 | *261¢ 25’4| 27'4 27% 23 £27 1.69) American Linseed. 2.22... 100) 25t¢ Jan30) 2% Fen 3 13% May| 28% Dee 
63 «64 *62 «864 | *h% 6t *63 65 *63 65 7)) + vref . -------100) 53 Jan 2) 8% Feb 20 30 Apr| 53% Dee 
124 1272 123 131'g! 130 134%! 134% 133’ 1%2'4 136 123.3)) American Locom new..No par| 1042 Jan 5 133% Feb 23 79's Apr) 109% Dee 
122% 123'4 123 123 | 123 123 | 122'2 123 ,*122'2 123 7))) Do pref . 2 2-2 2 2 LOO) 119% Jan 7) 124 Feb 16!| 116'4 Apel 120tg Sept 
"49 4912 49% 49% 49% 59 49% 59 49% 49%) «61.500, American Metals... ../ No par| 43% Febi7) 53% Jun 2 33% June) 54 Dee 
*114 116 *114 116 |*114 115 |*114 115 (*114 215 | ------ dy pref. .....-2-2--100) Ibtlg Feb 3) LIBig Jan 8] LOT, Ape} 115!g Dee 
*100 101 99% 100'2 99 99 | 93 93% 96 97 3.59) American Radiator. .....- 25' 89% Jan 3 105 Jan 17 | 9t'4 Apr 136 Deg 
*8llz 8212 *80 807% *80 8075. *39 807s! *80 897, _...._| Amer Railway Express....100] 7812 Jan 6) 8% Jan 13 | 77'2 Nov| 83 Oct 
*55 57 57 57 *52 63 | *55 69 | *55 6) 19) American Repuolies .. no par| 48 Jan 8| Gilg Jan i7|) 25 Jan} 48 Dee 
45 46'\2 44 46 43'2 4512) 44 4t) 44 4i 14.3))) American 3efety Rasor....100) 36% Jan 2) 4%'2 Feb 21! 5% Apr) 10% Nov 
11% 12% 12 12's Li’ 12 11% 1214] 11% 13% 23.00) Awer ship &€ Comm ..Noa par li'g Feb 2 13% Feb 27 1's Oct 15%g Feb 
100 101 93% 100%, 93% De DI4¢ 997g! OS'2 Og 15.3))) Amer suelting & Refining th M2'e Febi7 Lot» Feb tO 57'2 Jan| 100% Dee 
*109 110 *109 110 | 109 109 ,*109 110 109% 10% 2)) Pe SY Se tS oo 100) 105'g Jan 5) 1g Feb 5 9% Jan| 10753 Dee 
52% 54 52lg 54tle) 52q 534) 51 5% 5i'4 52% 40.3))) Amer 4teet Foundries...33 1-3) 46 Jan40| 542 Feb2t)| 3%'2 Ape) 49 Dee 
110 110 *110) =-...| 110 110 |*110 119! *110 110'2 9) i> pref. . -----100) 108 Jan 7) Elolg Jan 15), Lotte Ape) 109% Nov 
63'2 61'2 6t 66 65 65'2 674 6)'2 67 63% 55.725) Amertean Sugar Refining. - 100) 47% Jan 16) 4942 Feb2i|| 36 Oct) 61% Feb 
OV'2 Ye 99g 99%! *99'2 10) | 109 109%) 101 101 2.10)} Do oref ... - -----L00) Ot'g Jan 16) 101) Feb 27|| 77 Oct) 99% Feb 
18 18% *17ig 18 17% 13%) 13 13 | 17% 13%) 4,99)! Amer Sumatra Tobaceo...100) 104 Jan a0) 24g Feb it! 6% July) 28!g Jap 
*47 50 *47 49 47 47 | *40 43's *40 43 eS ees 190) 37'2 Feb 58 Febit!| 22'2 Sept) 69 Jan 
*46 8647 Stock 46% 463, 47 47 | *44 47 *45 45 2)), Amer Celegraph & Cable..100| 4014 Jan H 47 Feb a3 3N%'4 Dec) 431g Jan 
133% 134 1335g 134'g| 133% 134%) 134 134%) 133% 1344) 8.29) Aner Telep & Teleg....-.100) 123!g Jan 15) 136% Jan q 121‘, June) 134% Dee 
88 88's) Exchange 87l, 83 87 8773, 87% 83 | 87% 83 4.1))| American Tobacco... 2... 50) 85 Febi7| Gi's Feb 9 134% Mar! 1697, Nov 
*104% 105 105 105 |*105's 1053's! 103'2 103'2 105 108 49)) Do pref. 2 2 22.22.1000) 104g Jan 5] 106) Febt7|| tot \pr| 106!2g July 
87's 87%! Closed 86\4 875g) 86% 87 86% 87's 86% 87's) 7.40)) De common Class B....50) 84g Feb 17) 80% Feb 9 | 13514 Mar) 16833 Nov 
106 =i. *105 103 |*105 103 |*105 110 ,*1035 110 | ......! American Type Founders..100) 10%%4 Jan i6! 1124 Jan 2)| 106 Sept] 115 Sept 
37% 37%; Washing- 37% 33lg) 37'g 37% 3714 334 37g 37%) 6.0)) Am Wat Wks & El vte_...20) 34% Jan t3| 39% Jan 2)| 40 Feb) 144 Dee 
*102 102! *102 104 |*103 10t | 103 103 ,*102 103%! 10)! Do tat pref (7%) vte.100| 100) Jan 9 103 Feb t8|| 89'g Mar! LOL Dee 
*100% 101 ton's *100% 101 | 10L 101 101 101 10t 101 49)! Do partiepf (6%) vtelN0| 95'2 Jan 2) 102'g Feb it 66 Feb) 102 Nov 
50% 5l's 494 51 49'2 59's) 50% Si!g 59'g 5 | 27,29) American Woolen......-- 100) 48% FebiS| 64% Jan 6/| 54 Sept) 787% Jan 
89 89 | Birthday. 9 90 88% 9) | 89 90! 99 90's! 1.899!) Do opref..........-.-. 100! 85's Jan26) 96'g Jan2z0'|} 90 Oct) 10253 Jan 
*4%, 5 #43, as *4% «65 #412 4%' ©435 4%5—| __._ _| Aner Writing Paper vref..100 4% Jan 3i 7ig Jan 3 Ilg \pr 7 July 
91g 0% *Dlg 8 914 9%) *9lg 10 *9 10 1.0))) Amer Zine, Lead & Smelt... 25 9 Febt7| 1L2!g Jan 9 7 Marl 12% Deo 
*Bllg 33% *3llg 337g] *3llg 33 | 3l%s 32 70} Do pref ............. 25] 31 Jan23} 39 Jan 9|| 24 June| 367% Dee 
427% 43'2 4253 4315) 4214 4314) 42% 43 42\4 42%) 9,3))) Anseonds Copper “Mining. 50} 41 Febdi7) 48 Jan 3 28': May, 48\4 Dee 
3312 34 33'!g 33!2] 33% 33's| 33le 34 33’ 384) 3,1))| Archer, Dan'ls Midi'd_No par| 26 Jan 7| 354 Febt3,| 2%'g Dec] 29 Dee 
*96 48697 *95lg 9612} *95 96 96 98 | *95 98'3 303] > oref ... -------LOO] 90lg Jan 5) 984 Febis| 90 Dec} Q91tg Dee 
93% 94% 94 G44] 93% 94 93% 93%) 93% 4 1,5))| Armour & Co (Del) pref...100} 91 Janz9| 97 Feb t4! CO's Sune 943g Deo 
91 Ytg 10 #10 *9le 10 94 Ig} 10% 10%) 6.3))] Arnold Const'leeCovte No par 8 Jan 5) 12'2 Jan 2s Oct} 15 Jan 
*171 173 17112 171%) 173 180 | 182% 19219) 135'2 199 6.0))! Associated Dry Gouds_....100] 128 Jan 5) 192! Feb 24! 79 Jan} 104!g Nov 
991g 991g *99 100 | #99 109 | *99!g 100 | *99 109 1a Be het. £000 .0.cccsese 100] 94 Jan 7) 99'g Feb2t!| 83': Muy, 94 Nov 
104% 104% *10412 106 |*104 1035 |*10% 108 |*10% 108 199} Do 2d pref....-..2-..100] LOL Jan 2] L084 Feb 7)| 89 Jam) 102% 
36 «= 37Ig 36'g 37 35': 36's) 35's 37 36 4 «=638's| 1 =8,9))) Associated Oil, new_.......25| 33 Jan 6) 43%'2 Feb 2 27': July| 3453 Feb 
30 32's 3l'g 32%) 30% 32%; 32!g 35%! 34% 35'2 33,390) AtiGul © WIS3 Line....100| 20 Jan 5) 353 Fe. 23 10% Mar; 23 Dees 
42 43! Alig 427%) 41'4 411g) 42 43%] 43% 4812) 8.6))}) D> pref .............100] 31 Jan 5| 43’ Feb 26 12'2 Jan| 31'tg Dee 
113. 113 *111 113 | L101¢ 112 | 112 113 | LAL 112 1,5))| Atlantic Refining........- 109} 95'g Jan 2) LI7'g Feb 5|| 78!g July| 140!g Jan 
113% 1141 *113% 114tg|*114 IL 4's) *114lg Ll4'g *11% Lb4'g) -...-- D> pref .............100] L1Sig Jan 6) LLt4% Jan 9]| 108 Gct] 118 
*50 =H 2l3 52'g 52!9) *51 51%) *51 =52'3| *50 52's 109| Atias Powder.........No par| 50 Febi6|) 522 Feb24|| 47 Apr) 54% Feb 
*92 8 8GAlg *92 «942 92 «995 | *92 95 | *92 98's! _.....| Do pref..............100] 92 Jant4| 94 Jan 9] 82'g Feb) 93 Dee 
*9lg 9% 9%) 953 93) Die Ole] *9l4 Oe 6))) Ating Tack. .......... No par 9'g Febi6; 10% Jan 10 5 June} it'g Jan 
27% 277% *26 27 $25 27 27'2 23'2) 27% 23'2 4,19), Austin, Nichola & Co. -No par| 25'g Febi7| 32!g Jan 12 18'g Mar] 33'g 
"89 90 *89 90 | *88 90 89’s 90 89's 83's 5))| Do pref ..........-..100] 87% Jan27| 91 Feb 7|| 79 \pr| 91 Nov 
21g Zig) = Zig lg 2'2 Ql) #2! 3 | 5)) Auto Knitter Hosiery__No par 1% Jan 7 3\4 Feb 26 I'g Nov 81g Jan 
140's 145 14012 143%! 143!2 146 140% 144 |174,15) Baldwin Locomotive Wks_100' 12644 Febi7! 146 Feb 25'! 104% May! 13448 Deo 
*114lg 115 |*114lg 115 | 114'4 11419) 1134 114 Fe aa OO] 113'4 Feb 27| 116% Jan31|| Liv'gJune!) 117!g Nov 
26% 26%) 26\5 26%! 26'4 272) 26'2 2714) 20.109) Barnsdall Corp, Class A_.. 25| 2l'g Janzi| 28% Feb 13 Feb| 231g Dee 
20% 21 20% 20% 2055 21 20% 20%! 1,690) Du Claw B.....2.2-. 25] L7\g Jan 2) 23 Feb ‘|| 10 Jan) 17!g Deo 
*39 48642 | *39 42 | *37 42 40 44 1,200) Barnet Leather......- No par| 35 Jan 5| 44 Feb 27 23': Nov} 39 Dee 
49 4934) 495, 49%) 491g 4915) 49 49%) 1,400) Bayuk Cigars. [ne_._.. No par| 45'4 Jan29) 53'4 Febit!| 39'2May) 59 Jan 
3 69\4| *68 69 69 71 69 6) 9,309) Beech Nut Packing. ...... 20] 63's Febi7| 74! Jan 10| 44% Apr| 72% 
47\g| 461g 465s) 4653 48 46% 4712) 17,700) Bethlehem Steel Corp__-__- 100} 45'4 Febi7| 53'g Jan 13|| 37% Oct) 62'g Feb 
119% 113% 114 114 | 114 114 |*114 1142 409| Co cumconv 8% pref_.100] 110!g Jan 7] L16'g Feb 8/| 1Ol'¢ Apr) 110% Feb 
99'4 99%) *98 99!2) 99 9912] *98 100 699} Do pref new...._._-- 100} 95'g Jan 5} 102 Jan3l;| 89'gJune| 97 Feb 
5% Bl) *5 5le|  *5 5le 514 Oly 40)| Booth Fishertes.......No par 5 Jan 6 7 Jano 3% June 7'g Jan 
*3\4 3%) *3lg 353; *3lg 353] Big Big 109} British Empire Steel... .-- 100) 3 Jan 5) 353 Jan 26 i Nov; 6 Aug 
32% 3319} 33 3334! *31 33 *30'2 33 409 ee - Ob Mos scenen 100} 30 Jan 5| 33% Feb25 30 Aug) 54 Mar 
1O'g Ltt) 31 11 | 10% 10%! *10 = 8 11 909} Do 2d pref........... 100 84 Jun21|; i's Feb2t 5 Nov) 15% Jan 
127g 12712) 126% 12712! 127t2 128'4| 12814 129 1,800) Browklyn Edison, Ine... .- 100] 1205s Jan 2} 133 Janu 7|| 107'4 June) 12444 Dee 
76% 476%; 77 77 77 78 73 807s) 7,800 Bkiyn Union Gus new..No par| 75!¢ Febl7| 837g Jan22|| 5653 Apr) 82% Dee 
71 731g} 73lg 7312) 72 72 70'2 71 2,409) Brown Shoe Ine_..._.-.-. 100} 69 Febti7|) 78% Jan lu 39 May! 76lg Deo 
*902 10912} 100 109'4) *9912 1093s) *99 109 he ER Seeman 100| 98% Jan 6] 100% Jan19|| 84 June) 99% Dee 
100 100 991g 97g; 97 9914) 957g 97!2) 2,100) Burns Brothers........-- 100} 92! Febil| 103% Jani2|; 95 Dec) 112'g June 
21 «21 | *20~=«21 20 20's! *19 20 2,109} Do new Class Bcom..-_.-.- 18'4 Febit|] 2%!g Jan t4)} 1953 Feb! 29 Nov 
*961g 974) 97 97 | *96 98 | *9B6l2 93 ee se Me 93'g Jan !0|} 97 Feb25|| 95's Mar, 99!g May 
78 78'2) 78\2 78\2) *78 78!2) 78'2 79'2) 1,200) Burroughs Add’g Mach_No par| 65 Jan 3} 8i'z Jan 2u|| 62% Nov| 67!g Oct 
Tig 7% Tig 75g 7g 7l2 73g «= 7\2| +2,899) Butte Copper & Zinc___..__- 5 6'g Feb is 8% Jan 2 353 June 944 Deo 
220 -22%' 22 22! 21 Qilg' 21 21 609 Butterick Co.__..___-.-- 100! 21 Feb!7! 28% Jan 3/1] 17 Apri 25% Dee 
191g 195s) 1914 191g) 19'4 19%] *19 1914] 2,090) Butte & Superior Mining-..10} 18 Febi7| 244 Jan 9j| 14 May! 25lg Deo 
2 2 *17 2 17%,’ 17g Lg 899) Caddo Cent Out & Ref_.No par llg Jan 8 2% Jan 12 1 Nov 44 Jan 
108 109 | 103 103 | 109 109 | 106'2 106'2| 2,390) California Packing... .- No par| 100'g Jan 27} 110 Feb21}; 89 Apr) 106% 
263, 27%! 263g 267%) 267, 28 27'4 27%s| 28,209 California Petroleum, new. 25| 23% Jan 2) 30 Feb 6;| 19'g July) 29% Feb 
*104 105 |*102 105 | L042 105's} 105'2 105'2} 490 De pref__......-.-...100] 100 Jan 2| 108% Feb 5)| 92!2 July} 107 Jas 
44 4! 4 4\4 dq 4's) 3% 4 7,090 Callshan Zine-Lead _____- 10} 3'g Feb 4) 4% Febi9 2'2 May 5% Jan 
*51 = 5214) *51!g 52i4) *51 5214] *51le 52! 630! Calumet Arizona Mining... 10] 51 Febi16) 58 Jan 7|| 41% Mar) 58% Dee 
=--- --- cam Habel 2400 anneal aove epee soneiat Ge tr th Pn cee “OO aie BAe tg Mar 1% July 
*15% 157%) *15% 157%) *15% 1573] 15% 15% 200) Calumet & Hecla_....._.-- 2 15'2 Feb19| 18% Jan 5|| 13'gMay| 191g Dee 
*27 62953) $27) 29 | #27 «= 28g} $27) = 281g} -. Case Thresh Machine..No par| 27\4 Feb17| 30% Jan23||} 14 Mar| 35 Deo 
*64 65 | *63 65 64 65 | *62l2 65 Te OX oR orton 100} 62 Jan 8| 67!g Jan i4/} 41'4May| 77 Jap 
20% 207%] 19% 2014) 201g 20's] 1953 19%3| 2,6))| Central Leather.......... 100} 18!g Jan27) 21% Feb 7 9% Mar; 2153 Dee 
6212 63 62 6234) 62!l2 6312) 60 62 Cee oe 100| 55 Jan 8| 66 Feb 7|| 29'4 Mar} 5844 Dee 
38 «38 | *37lg 39 | 38% 3914] 33 33% 70)| Century Ribbon Mills..No par| 3llg Jan 5| 42 Jani3|| 25% Apr] 3514 Nov 
"94 98 | *94 98 | *94 983 | *94 93 ]-...._| Do obref..............100] 97 Jan13| 98% Jani4/| 91 Jan! 95g July 
5153 529] 515g 51%) Siig 52 515g 42 5.099) Cerro de Pasco Copper.No par| 50!g Febl7| 55'g Jan 2/| 40% Mar| 56% Dee 
427, 43%) 43 4414) 4414 45° 447g 43 | 25.900 Certain-Teed Products.No par| 4l'g Jam 8) 48 fFeb27|| 24% June) 44!g Dec 
31 = 31%) 31% 334) 34% 35 335g 347g) 22,109) Chandler Motor Car...No par| 28'g Jan22| 36% Jan 3)| 26’ Nov| 66\g Jan 
*87l2 90 | *8514 90 | *85l4 89 | *85lg 90 690 Chicago Pneumatic Tool..100| 85 Febi7| 9853 Jan 3|| 79% May! 1007s Dee 
5l\q 52 5ilg Slitg) *51 52 52 52 6) 39) Chicago Yellow Cab...No par 50 Febi6) 55 Jan 3 39 May| 61'g pr 
35'g 35'g) 3514 357) 3553 3573] 35!g 3614) 18,300 Chile Copper.___....-_-- 25| 3453 Feb17| 37% Jan 2/| 25%; Mar| 383g Deo 
25lg 25ig) *24lg 25%) 25 254] 25 254 709) Chino Copper _.......---- 5| 24g Jan27| 28% Feb 9 15 Mar| 29 Deo 
*63\2 64 64 64 6544 6544! 65 65l4 409 Cluett. Peabody & Co....- 100! 60'g Jan 2) 71% Jani2|} 55 Octl 751g Jan 
* Bid and asked prices; no sales on this day. a Ex-rights, z Ex-dividend,. 
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PER SHARE PER SHARE 
" Ss Range for Year 1925. Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ates ain STOOKS pe. tange for Voor 1928. ge for Prev 
onday uesday mesday th EXCHANGE 
Poa Yo 28. Feb 2a. | "veo. 25. ‘| "Feo26"" Feoar, | Week. Lowest Highest Lowest | Highest 
{ 
r hare | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||\$ per share $ per share 
a Si Ort orton ast} * Son art} * POs “~ af 4 : 91 4,700' Coca Cola Covtec.....No par| 80 Jan 6) 924 Feb10 61 Apr; 83!g Deo 
438 ass a rth > 45%4 sate 45 431 4414] 8,600! Colorado Fuel & Iron__._.100) 41 Feb16| 4814 Jan13)| 24% Feb| 644 Aug 
a S7% 46%| 40% 50%] 50% Silt] SON, Sate] 50.000] ColGaee Biecwee He cel toy Fanail Gapenayl ae’ nae) oe on 
106% 10614 105% 1058 106'4 10818 10815 108i5) 108" 10614 1,700} Do pref... .. neki 1044 Jan 5) 107 Jan 26]| 103% Dec] 105 Dee 
*62 64 *62 65 | *62 66 65 65 | 63 =63 200) Comm’! Invest Trust..No par| 50 Jan 2} 67 Feb16/| 30% May| 58 va 
7 1 1 300) ee) Cs ee 103 Jan 5 106!¢ Jani9 93 May; 103 ov 
*104'2 105 105 105 | 105 105 | 104l2 10412)*102!2 1042 as | oe ee Se 
171 17312 167 170 | 16013 161 | 167 170 | 167  167%4| 2,400) Commercial Solvents A No par 109" Jan 9 9) Jan20]/ 43's Jan 13t'e Deo 
16844 169% 166 16812) 160% 165!2} 165 170 | 165 167!2| 6,000; Do “B” __-....._. No par| 10712 Jan 189 Jan 29 33. Jan 12018 Dee 
“Sie “ts on ga) tH * 31 & 7" 3490) Consoteum Fol ee No oar ty Feb i8 17° Feb 10 7% May| 1414 Dee 
O” 31° i* si* 5° Oa . S 291, 291g] 1:100| Consolidated Cigar... 26'2 Jan 2) 32% Feb19 115g Mar| 30 Nov 
37 $81 a7 S71 °30 arial ope 38 ost 92° + TOO! “oe ae 70a Jan 2| 897% Feb14|| 59'2 Apr| 84 Jan 
1 ; : - 7» 7 8 | 20,700 Con,olidated Distrib’'rs No par| 3'g Jan 7| 9% Feb 19 lg Jan} 3% Dee 
6; 76% a 763 5 7634) 76 a 75%3 77 | 20,200) Consolidated Gas (NY) No par| 7453 Feb17| 787% Feb10|| 607 Jan} 79% Dec 
eae ‘an ‘ae tH s) , ' 7,100! Consolidated Textile._..No par 4 Febi9 54 Jan 7 2% Apr 8 Jan 
ty eats ot 6a eat ein os ont 6 is, 65% 11:400| Continental Can, Inc--...100| 62 Feb17| 69% Jan 2|| 43!2 Apr| 69% Dee 
$f 1 . 1101 113° 112 112° 112 112 |*110 112 1.400, Continental Insurance... __ 25; 103 Jan 5) 120g Jan24 89'g Apr; 109'g Dee 
Mie » Bie 9 8% 9 9 935! 9% «= 958 21.599! Continental Motors...No par 844 Jan 2; 10% Jan 13) 6 Apr 873 Dec 
sa! 99| Sorn Products Refin wi....25) 38'g Feb17| 415g Feb25'| 31lg Jan; 43% Nov 
1g 12012 120” 120 “122° 133" oie 133° one 133 | “100 ee Or snadacwovebes 100) 118'g Jan 7) 123 Feb 6 115's An saen acs 
33 BAle 33 4 4=634lg} 33 34 33l2 3 1%| 33'g 34% 45, 399) Cosden & Co_......-. No - aon ~ : 35% Bob 3 22% bet “0 4 zee 
“Taie 74 Tan 741 Tie Tae] fae font see tral BO.dom Cracthes meen of Aaser { “ee 63'4 Feb 17| 79% Jani7|| 48 May! 76 Dee 
731g 743%, 72\g 74 | 7ll2 73 | 73 76's| 75% 77% 50,20) Crucible Steel of America _- 00] 88% Feb 17) 79% Jan 17 48 May| 76 Doo 
Tai, 135 "3 13 Bit iat. tate +e “tsit ta 9, 359) Cube é ‘Sugar.....No oa 12% Jani2) 145% Feb 9 10'g Vct] 18 Feb 
1314 135, 13% 13% 8 3'2 3le 3!2 4 Y,3))0' Cuba Cane Sugar..... Herd sate Jan 14 aa8 Feb 25 + ee vi% Web 
591g 6014 59% 6153} GOl4 61's) 61 6253} 60% 62's) 33,290} Do pref........-...-. 6's . 
31% 31% 31% 32° | 31% 324) 32% 33 | 32% 33 | 16. 709) Cuban- American Sugar...-10 30'g joa 3 4 Feb 38! 284 Nov 38% Feb 
a7 ee te ee ae att ae ore ° ae 10,99) Cubano Dominican Sug_No par 5\4 Feb 17 6% Feb a! a” “sen A a 
fie 2 Sul tie 1] HS OY Bl oneal casted Raed Bie) Bol oe 
“524 < 55le ; ‘ "piace ig Nv 4'2 Jan 
5 ~7 "No par| 50 Febi7| 55!g Feb24'| 45's Nov| 742 
52'4 54 54% 55'2} 54l2 55 | 53!2 58%) 53 532) 12,999 Cuvannel Fruit ....... ar ; Nov] Zt\s Jas 
Na gt atl oat Ge da] 2% itl 233) Bammeome en esl te Peet ge dataal as Nov] ga as 
31% 2314 oat Sse osite 23 | osits Ht oBite ++ Ramanan boat ty my Me ~ par! 21% Fob 17) 241s Jan 28) 1844 Jan) 2244 Dee 
5. 5! 5 115 | 1,39), De 100} 110 Jan 5| 115% Febil|| 101% Jan! 115% Deo 
“11412 115 115 115 | 115) 115'q) 115% 1154) 115 115 1,39), Detroit Edison. ........-- an| ; 
ids 1434 ate idl i6% tae] is i8'| is” 15. | 1:69] Doudee Pertin z----- | ta Penis] 166 San is| Oedsunel 18° ies 
1058 10814 5% 108!6| 106° 106°] 1032 10s's| 105% 103%s| -°3)9| Duduesne Ligne lst pret~..i00| 105 Jan 7] 107s Fe> 9 | Lone Mar 108'4 Sept 
“iigse 1143 "1138 natal dna Lae | inate ina ‘isita iat 6,3 )| B = n Kodak Co No par| 110'g Jan 5) 118 Jani9| 104'g \pr, 114’g Nov 
Bit ‘iim ohiae is "3 M2 | ‘aa iat dat Mae 6091 Sten Atte & Gortag...e par' 10': Feb13 16 Jan 3 8% Sept) 24'g Jan 
4 4 4 ; P 
' j 
I du Pont de Nem & Co..100] 1344 Jan 5] 150% Feb 14|| 112 Muy| 142 Deo 
148 148% 14714 14812] 14715 148 143! 150 | 147% 14912 13,89 Bi du reat aos uo & Oo..108] 12ets don F 16eh Fob 16) 118 Muy) 168 Bee 
eam Gane ea esl et sal oan een Ht + 2)0| Elee 3torage Battery..No = 62's Febi7| 70% Jan 3 5U'g May; 66 Dee 
*3" 0" 3 to] *9° fo'| °° 0°] *0° fo a | Elk rs { Corp... 7'g Febi7|) 10'g Jan 22 ll Dec| 145 July 
“1 ”? “1 8 ot a ‘ a on " ~""299 a aaa ham Co- 100 1% Feb 4 2\g Jan 3 7, June 3lg July 
69" 69 69" 65% aoe 691 At td °69° 63 1,709! Barfoot. Joneses Core 50| 67 Febi7| 72 Jan 9|| 55% May| 733% Deo 
15 113 $ 116° ; . 7 "109! 100] L12'g Jan2t| 116% Feb 145||} 105'gJune| 115 Jan 
115 115 *112 116 |*112!g 116 |*11212 115 |*112t2 115 CS CE Sree 2 4 ® 
*18!2 19 *18ig 19 | *18te 19 *18!2 19 18 18!l2 290 Exchange Buttot Corp.No o , - ref st _ : : ee et us 
35° 35 347 35% o3aie 33 31° 31% 34° Site “5.593| Fairbanks Morse........2100| 82%, Jan 2| 35% Jan 7|| 25'gMay| 34. Des 
061g Sete 96 9914 96 97\2 93le 903 938l2 1015s 87.090 Famous Players-Lasky.No par 90' Feb e 1+ yh oT" = 108 y sad 
135!4 135! isa 1987 13 ist, i9ei i37 | ise 138 3500 Poteral Light & Trae,.Noper ita ody 140 Feo 5|| 74!2 May] 122!2 Dec 
on aa) Oe tet ES oS 7 2° it’g.100| 20% Feb18| 25 Jani9|| 5's Apr| 24% Dec 
*21 23 *21 23 | *20!g 23 | *20 23 | *20lg 23 | ..._._, Federal Mining & Smelt’g- 4 Feb 18} 25 Jan 19 is 48) Be 
“164” 1ST recieved ” a 17 isi 154 | isa’ 134 est isaie at Fidel Phen Wire tas of N'Y 28 laze oa 6| 16614 Jan t2\| 118 Mar 14 Deo 
1 13% 1 , ..-No par| 12 Jan 8} 14 Febi4|| 9g Jan} 13% Jan 
pia — — a Po eh - we oe ey ee dl te Panay all Ne od 239 Jan 2) 280 ae st = Pp a | wed 
“125 23 “12ig 12% 12%, (233, 12 12%! 12 12%4| 6,90: k bber..........No par lt Jan23) 14 Febl . §l2 June ‘8 
a3 83" —— onaie aaa n° Bail ba i Bits ivi nae + + ‘ee MS .-100! 75lg Jan 16 85's Jan 3 prt — Sate La 
Gre vost) "| apart xos"| 108, sof) 1091 10P) 108° aosze| £233) Fount o:=------Wo bur] $0, Sea a] 198 Febal|| tie dna] ba ee 
e On Birthday 10nn an » % Oe a a td » * ae tH 3°400) Freeport Texas Go.....No par| 9% Feb27| 11% Jan 2i| 71g Sept! 13% Jao 
8 8 . ’ 2 
dner Motor.......No par|  4lg Jan 2} 14% Feb27|| 3% Oct] 7 Ja 
1053 107 11 12%| 11% 1245] 12 12%| 12% 14%! 36,990| Gardner Motor... 4 Oot 7 
bate 52% 5214 523g) 51% 51%! 51% 527%) 52 652%| 2,700) Gen Amer Tank Car...No A +4 ~~ S sete — 4 sore re d ote De® 
*97!2 99 *9712 99 | *9712 99 | *97l2 99 | *97lg 9D | --_--- SS  Seeygeeieee ae: os aout Pepisl Gem Jans si% Ac aoe De® 
Osle OF" oe” oe oe. 0 098” 7° 38 38” “p00 ae peeeeseecsany 100 93'¢ Feb17| 100 Jan 2|| 71's Apr| 100 Dee 
190° 124 oes ake loodh tun leet us leet ae |. lou 77 No 3 Jan| 160 Sep 
#120 ° 124 #130 135 |*120 140 |*120 140 |*120 140 | -.._-- General Baking_- No par 130 Feb ts 47% Jan 3 . sen) 60 
106%, 110" 01064 110" tO” 110° e110" 7 °109 — 3'900 as ar oe eee “"100| 105° Jan 3] 110. Feb 25 tol Mar| 106 Deo 
“110° 13 e110" is 109s 10%2*109 113 |*110 113 | ‘|109| Do debenture Dret....100 107, Jaa 5 109'2 Feb 25|| | 100 Apr 109 Dee 
23712 239 236 239 | 23673 239 | 237 240 | 234 241%! 16,200| General Eleetric........-- ‘ L a) *tote con) See, fom 
ills 11g Litg 11g) Illy 11%) 11% 114) 11's 11%) 3,700] Do spectal ..-....-.-. 10 ut Jan : dit Jen 8 fo, Apr iis 
a gt st ba ole S43] dP GER! SPY G98) 87-833 Ongrat va Gar 6 eS 708 Fendt] Boss Se" Bos 
1 91 *91 1 Ole 92I3 2l2 2 0| Do pref............-- , —% -4 
+ 91 *91 92i9 *901g 9219\ *91 92I9| *91 92I2 109} Do deb stock (6%) ----100 2 Feb ai A’ Jas i3 th mee ae Dee 
Bais 85 at 86 “3 toes at ety 253% a7 68°09 pay 3. oF anos 25| 42 Jani6| 55% Feb19|| 38%June| 45 Aug 
e353" ban 3. | 95 3ie 54 | 5: aa fractories...No par| 52g Feb19| 58'g Jani4|| 31 June| 55 Jan 
63 «53 5212 53 | *52 5312] 53lg 54 53 5314! _1,40)| General Refrac ories....No ar] ate Fev ts, Ooi sented) 31 teem Oe 
4 49° 485 49%3| 48 49 | 49 52 | 4912 51 | 13,8)9| Gimbel Bros......-... p ob 2! 7 Te dune| 64 oe 
103 103 oO ee ae tote 5 = et “= a 5 ioe quae og ae No oa % % yep 3 ee yep 38 3 Dec| 27% Nov 
ioe ie" ro" teil Ble io] i ee fo Ay eee No par| 13 Jani9| 17lg Feb 13 8 June} 15 Nov 
15% 16 16 1614; 15% 16's) 15% 16 15% 16 | 5,40)! Glidden Co. iaimetance sil moon) mem cele 3 2. 
39 = - 39g 387% 33%/ 38 3812| 38!g 39 | 3753 3753! 2,299) Gold Dust Corp__----- 2 ; 3] 38's Ape 38 
46 46853 4553 4633 4533 46%! 46 ty 447% 4614! 15.30)| Goodrich Co (B aameense-° a a . a 4 pe be len E — 
G43, 5 3,\ * a 
“O77 “or. $8" H+ so’l ort sel ene or 2,900! Goodyear T & tub pi vie. 100] 861s Jan 9] 98% Feb 18|/ 39° Jan 120% Dee 
1067, 1067, #10612 1067s|*106!g 106% *106's 106%| 106 106'4; 300) Do prior pref..-....-.- 103% Jan » etal tee cel ae Deo 
191, 1914 1855 18%) 18% 19 8% 18%! 185 1358| 1,200) Granby Cons Min Sm o &- 100 7 4% i = s oe oe on 7 
“54! Sig Sig} *5lq Sz} ---. | *5lq 52) '109| Gray & Davis, tnc....No par ‘ 's Oot) Sls Jan 
se se oy" se) SE, ea) tee HR] ace ofa) wat Gre wees aes) eat fe case] oe) te Be 
ae "3s ise . ‘ | Guantanamo Sugar No par 51g Feb 16 6'2 Jan 5 473 Nov! 10'g 
*5lg 5% *5i3 5%\ °S 61 *5 6 oe otit| 19.900' Gull States Sted 2.100] 84. Jan 16] 04% Feb 5|| 62 May| 80i¢ Feb 
3° sen 32° 1 Se ose Site sin Si Sil deen! mares in Corporation..No par| 30% Feb 4| 371, Jan 7|| 31 Sept| 44% Feb 
B32 = 32!\g 32 3212) 32 32 315g 317%) 3153 317% 1,600 serena Sores --N0 P00| 35% Feb 17| 43t0 Jan 3i| 32% May| 52% Feb 
36%, 3714 37 37%) 37 37 | 37l2 38 | 7364 37 | 2,600 Hayes Ge we Fe Sem se oe ee 
caste +t “431 ase 43% 434 “33's 4414 oats “aa 400 Rauuake take... las 43 Jan : - con 13) ++ = = — 
1 ; a ! 53 ; Household Prod {nc...No par| 341g Jun an: 
3514 35'2 ¢ 35'2 3512! 35'4 35'2| 35's 35%4) 35% 35'2 1,999 ou ne 7 weni7l a8 Sen ze + ADrl B2lg Feb 
Houston Oil of Texas_.-.- 100 e 
= on a) te el cee el oe Stel oe No 33% Jan 5| 41% Feb11|| 20'2May| 36 Deo 
181 iss is 16 isis iste ise ion ist 1614 10,200 ede teeter Gor Gelb, te 1412 Feb 5 19% Jan 6 11's May is Jap 
7 f ae No par 1 ap 4 Jan 2. Deo 
ai, “7; “S7ig Tig] “S7ig ~OG] ~F7ig ~ OG) “F7iq “sal ok py 5) POOR eet a ot oe ot eet oa oo ite > 
iat ae fal HS Use| Be ge) HS) Staten OAS el He ag) Soe Send | Sh Soko Ag es 
er ie! a > o| indian Refiaiac....... 1g Jan 2) 10% Feb 4 3% Apr 7's June 
i Indian Refining....-..-. ges 5'2 Ja 
s* os" S* os > oo" .* ;* . ah 100' 80 Jan 5 95 Jan 7 60 Mar! 75 
—_s pe ad } AB i ~ | M4 ! | “1,300 Rs cal oan ee No par| 451g Feb25| 50 Feb 2|| 31'gMay| 48% Nov 
1 1 45i2 46 5'4 2 ,300| Inland Steel......-.-. x . 7 Des 
=. ns OR], 1am IE, RE MRE, TOES ES aR Gaus Gases 3] "Spe data] by dena “SN foal “See Be 
a ie ic isl fie is “ “ls . ( lt ternat Agricul new No par 7'g Jan 7) 13'2 Feb 5 3 June 9%, Jan 
oa 1a" 20 1218| 120%. 122%) 12012 129 ise 120 | 3°200 Int Business Machines.No par| 112. Jan27| 125 Feb 9|| 83 Apr 1187, Dee 
le 7 ‘on 120% Tt] oe ee 118% Meetel Lael ie aoa 1 Cement..No par| 52 Jan 5| 57% Feb 4|| 40% Apr| 5912 Nov 
rd i om ae soe Sitel See alle t08'S001 inter C she tans. 0 par| 31% Jan2t| 4253 Feb21|| 22 Mar| 39 Dee 
108" 108° *104 103" a ai 108 * 106% 1088 Si 998 28 iateaatienn Gatcené ae 102 Feb 14 110% Jan 23 23 Jan 110s Deo 
’ ’ Do pref __. _... 100} 11412 Jan21| 1154 Feb 1: e 
*114 115 *114 11434113 114%, 113 114% “113 10" Panes ; le Feb 13 a 
; 1 y ; Int Mercantile Marine_..-100} 11 2 Febi16| 147% Fe 
13 13% 12% 12%| 123% 12te; 12 13% 12%) 22,100 100 eee ere se oO ee 
46 47i2} 46 477%| 46 48% 15% P7 Sy ie gt *S fie ae ala emapt ete 8 a 2M oo 
oP i Bes] et 28) eS] A S| Sn iin ia eas) A Ta detail 
cote bF “gen ttl bs 7 ternation 5 paper’ 2227710 535g Feb17| 62 Jant3|| 34!2 Apr Dee 
a ses foe) HN He |e, Soe) He So0l M.gal mmncel peee te] wey) SR Peete ity ty os 
; *116'4 118 "100 International Shoe... No par| 108 Feb 8 e : y 
ottGis 118 aie te lous 113 |e1i6% 118 [91164 118 100| Do pref 100| 11912 Jan 8| 12012 Feb 3|| 115! May| 1191s Dee 
#11919 12012 *119lg 12012'*11912 120'2| 11912 11912|*119!2 12012 ) Mf nam oe nano soe fae Gi taeis Pee 8) t2eh Mer 
5 4 1,600' Internat Telep & Teleg... 100 an 
9712 97l2 a93-93'g} 92% 93 | 93 94 94 «9 800] Internat Teiep & Teleg rr oe come © be ae Bee 
247% 2512 °25 «26 | = 25ig 252] 25% 25%) °25!2 26 peg Foe 4 mn Oot... Ne par} 15ig Jan 2 22% Jan 9|/ 10's July 16% Jan 
*95. 100, *96 981g, 97 97 | *90 97 | *88 97 | 100 Products Corp....No par| 82 Jan27| 105 Feb10 2 Apr| 100% Deo 
om ts 1. sel oe He sf 317 7 7 4.300 soon ag Gakuseabun 100! 18!2 Jan21| 21% Feb26|| 16% Apr) 23% Jan 
ome Rt o108 110 100% 110 #109 °° 112 e109" 112 1 “ay pegereterey: ..100! 102'g Jan19! 110 Feb25'' 78 Mar! 106 De 
. @ Ex-rights. 
*® Bid and asked prices: no sales en this day. z Ex-dividend. & Par value changed from $100 te $50 and prices on that basis beginning June 3 
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i PER SHARE PER SHARE 
SIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. = | wew Se nce a pf wh ong Soe 
or e 
Saturday, | Monday, Tuesday, | Wednesday | Thursday, Friday, the | EXCHANGE 
Feb. 21. Feb. 23. Feb. 24. Fed. 25. Feb. 26. Feb. 27. Week. | Lowest Highest Lowest Highest 
sare 8 wer chare |S per share $ ha ° ha | Shares. | Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
Farry oe * Paste 18% + fig 19. kh 18% he 18%9| 1-400! Jones Bros Tea, Inc_...._. 100} 18g Jan19| 21% Feb 3 14% Sept; 271g Jan 
g! 1 lls} 50 504, 51 541s! 5314 56%) 32,100) Jordan Motor Car..... No par| 42 Jan27| 56% Feb 27 21% May! 652% 
7 “2 7 oe a | *%%  %| 1,000 Kansas & Gulf. 277 -. 10| % Jan 5| 1% Jan28|\| May) 1 Jap 
*2312 24 *231g 24 | 23 asia 2312 2312) 23 232 800, Kayser (J) Covte....No par| 22 Jan30| 27% Jan 5|| 1614 Aug) 3 Jan 
°37 8912 *87 8912) *87 = 891g) *87 89'2| *87 8919) _..__- | BO 866 Bileccecce No par| 861g Feb16| 90 Jani13|| 77 Aug! 10212 Feb 
161, 1614 16 161s, 16 16 16 17'g| 1612 16%) 6,100 Kelly-Springfield Tire....-.- 25) 1453 Jan21; 17% Jan 3 9%June| 35 Jan 
463, 4612 4612) *46l2 48 47\2 48 481e 481 ‘'800| Do 8% pref....-....- 100} 41% Feb18} 51 Jan 5 33 June} 88 Jan 
*49 53 °49 = | +49 5A 51 51 49° 55 100) BO OF Wil ewcccacece 100| 50 Feb 9| 53 Feb 4 40 June; 78!g Jan 
"94 96 *93 *93 96 *93 96 9312 93's 100| Kelsey Wheel, Inc........ poe 92 Febi17| 101 Jani13 76 May! 104 Dee 
535% 54% 5312 Bly 535, 54 5353 537%| 535, 537%s| 19,400) Kennecott Copper---_-- 51% Feb17| 67% Jan13|| 341g Jan| 57% Dee 
25, by 2% 253, *23 212 2% 2-24) 23, «2 500| Keystone Tire & ae tO 1% Jan 9 3% Feb 5 llg Oct Jan 
78 78 77 + «78%' *76 79 | *76 79 | *76 79 400| Kinney Co...-...-...- No par| 75 Febi14} 87 Jan 3)! 52i4 Mmy| 86144 Dec 
*492 500 *491%4 50014;*492 50014) 501'4 50114/*493 510 125| Kresge (8 8) Co..-......-. 100} 461 Jan28|/ 510 Jan29|| 2871g Jan) 475% Deo 
3214 3612 39 = s 41 37% 40%) 38% 39 | 37l2 38%| 6,900) Kresge Dept Stores_...No par| 3112 Jan 21 Jan 7|| 421g Nov| 627% June 
*131 135 132 132 133 133 140 145 143%, 148%} 2,000) Laclede Gas L (St Louls)..100) 11014 Jan 5) 148% Feb 27 79 Jan) 113 Nov 
12% 12% 13 13 | *12!2 13%] *12!2 1312) *12!2 13!2 300| Lee Rubber & Tire....No par| 115s Feb20| 15 Feb 5) 8 May! 17's Jan 
6012 *59'\4 60 61 61 60% Glie! *60!2 60% 700 Liggett & Myers Tob new... 25) 592g Feb18!} 71!2 Feb 6| 50 Mar! 68% Dec 
117% 118 *118 120 |*118 120 |*118 120 |*118% 123 300 ae Gl. cassecosneses 100) 11612 Jan 16) 118!2 Feb 9|| 114% July 121 June 
6044 59% 60% 65 peng 607 61%, 61 61 4,700! a “EP. Siiaaannede - 25) 58 Feb 17! 70% Feb - 487g Mar! 6812 Deo 
1 9 11 6912 70% 691g 70\2| 6853 69!2| 19,200 Lima Loc Wks tem ctf{.No par| 6414 Feb17| 74% Jan14)|} 56 June| 71 Dee 
oo Sau e'] sat sonl a3” seal 23° 23] 12/800] Loew's Incorporated...Ne per| 33° Febi7| 35° Jan 12|| 15'gJune| 25 Dee 
75 «7% 7 74 714 734| 73% 773| 71g 753! 7,000) Loft Incorporated_.-.. 0 par 6 Jan28 8 Feb19 51g Apr Jan 
*79 81 81 8514) 83 84 | 82%, 83%) 8414 86 6,800) Loose-Wiles Biscult_.....- 100| 77 Feb17| 86 Feb10 50 Mar 84 Nov 
34 34 34 «3 33% 3412) 34 34 34 3412) 7,800) Lorillard new..........-- 25| 30's Jan24) 37% Jani13/| 33%3 Dec| 40% July 
109 109 *108 110 |*108's 109 10812 108!2) 108'g 108ig) 400 o.. ei Wihttiniwtin Pa — ~ | to ose . 112 Nov) 117 Feb 
7g 211 20% 211 204 207 20 21%| 20 21 19,200 uisiana Oil.......-- 0 par 4 Jan 2 case esoel «he aie 
37 4 3814 37 37 . + 36%! rt 37 , aan 3614; 2,900) Ludlum Steel......... No par| 31% Feb17| 4012 Jan19 17 Oct}; 3814 Deo 
*116 117% #114 #4117 #(|*114 #%4117 #|*115 #4117 #|*114 #4117 _.....| Mackay Companies......100) 115 Jan15) 117!2 Jan 24/| 107 Jan} 119 Aug 
14012 142 138% 1417%| 136%, 13914| 138%, 140% | 13612 140%! 22,500| Mack Trucks, Inc_.._. No par| 117 Jan 16) 148% Feb 10 75% Apr| 118% Dec 
*108 110 *108 112 |*108 112 |*108 112 |*108 110 Patan Do Ist RES 100; 104 Jan27| 1091g Feb18 95'\g Jan 107% Dec 
2196 1417 o1sa* 1907] 196" 196 “loins” 199 |*1s?g 188ts|  100|_ Do 2dpaid....22222.- | 116 Jan s| 137 Feb oll os Oct] 115 Des 
*74% 75l2 *74% 75'2) 75 75% 75 77 | 75 7675| 2,800| Macy (R H) & Go, ine-No par 6912 Jan 3| 841g Jan10|| 59 May| 712 Deo 
3914 305, 387g 3953) 39 40's, 40 40'4 3914 39% 11,100) Magma Copper....-... No par, 38's Feb17| 44% Jan 2 26's June| 4553 Dec 
30 = 30% 29%, 30 | 28% 2934) 29% 20% 29 29% 1,900) Mallinson (H RB) & Co.No par| 27 Feb 2| 3712 Jan23|} 18 Mar| 4112 Deo 
*80 «= «87 *83 86%| 83 83 | *82 *82 8213} (100; Do pref............-. 82 Feb 9| 86 Jani6|| 78% July| 93 Dee 
*49 5212 *48 52'2! *50!2 52!2) 52le BBs *50 52 | 400) Manati Sugar... na =F — st =e Ae = $ —_ oe — 
*380 84 *80 84 *30 S4 *81 83 *81 ae © sconen me Wiicasucdce e 97g Jan e ct ar 
*4312 44 4312 455) 45'2 45!2 *45% 45%| 45% 46% 1,700, Manhattan Elec Supply No par) 42's Feb16| 54 Jan 3 33% Mar) 49% July 
2612 2653 267g 2673' 2612 2612! *26!2 27 | 26% 267s! 700; Manhattan Shirt_.....--- 25; 25'g Jan20; 30% Jan 3 2612 Dec Jan 
2912 2912 *2914 29l2) *2914 2912! *28l2 29lg' *28!2 29l2) 1,000) Manila Electric Corp..No par| 29 Jan28; 30 Jan 3 2 Dec} 31t Deo 
30%, 31% 30 3053' 295g 30 | 29% 31 | 29% 30 ! 4,600 Maracaibo Oil Expl...No par| 2714 Feb17| 35lg¢ Jan31 2453 Oct) 37ig Jan 
aa.! | ‘ 2 ann! | 
1 1 41%, 424 407, 414 4l 4233, 4114 417.) 62,200' Marland Oll_.......-. No par| 3814 Jan 2; 46% Jan3l1 29 May! 42 £=Feb 
olen th +1012 lis, il ’ il “| 114 42% *11 . 12 . 900; Marlin-Rockwell ....-. No par| 10% Jan14 12% Jan22 8 Jan| 17% Mar 
32 32 31% 32 | 31% 31%) 31% 32 | 31l2g 32 1,800; Martin-Parry Corp....Nopar| 3ll2 Feb27| 37ig Jan 7 31!g Nov; 3753 Jan 
6712 67)2 6644 67 | 66 67 67 7078; 6812 70!2' 5,100) Mathieson Alkali Works... 50) 51 Jan 6) 73% Feb1l 295g May| 58% Dec 
81l4 82 Blige 8253) 82 S4 | 8412 85%43| 83!2 86!2) 32,400, Maxwell Motor Class A__.100| 745, Jan 27) 8512 Feb 27 38 Apr; 841g Dec 
425, 43%, 42%, 4412| 43 4514, 44% 45%) 44%, 4733! 73,200) Maxwell Motor Class B No par| 3314 Jan27| 47%, Feb 27 10!g Apr) 3 Deo 
10514 10514 106 106% 105 105 10512 107 | 105 10: 5lg| 3, 800) } May Department Stores_..100) 102% Feb17|) 111% Jan 2 8212 Apr| 115 Dee 
*85 87 *86 871i2| *86 88 *86 88 | *36 88 | ___._.| MeCrory Stores Class B Nopar| 85 Feb10| 94l2e Jan13 86 Oct! 106% July 
17% 18 18!g 181g, 18 18!g/ 18 181g *18 18!2| 2,400! McIntyre Porcupine Mines_..| 16 Jan 2) 181g Feb24 145g Dec) 18144 Jan 
*100 100% 100'g 100's,*100 101 |*100 ---|*100 oka 100} Metro Edison Power_..No par| 98 Jan 7| 100!2 Feb16 90'4 Apr) 101 Dec 
"20 204 20'8 201g) 2014 20% 205, 203! *2014 21 700| Metro-Goldwyn Pictures pf.27| 18 Jan 3) 2214 Feb 5 15 Sept) 19 Des 
15!2 15% 15%, 16 | 1553 16 15% 16 15!2 15% 5,100) Mexican Seaboard Oll_.No par| 14% Feb17| 22!2 Jan 6 141g Jan) 25% Sept 
21% 2ile Stock 21% 21lg) 21 213g; 21 21%) 21 2114) 5,800) Miami Copper_...-..-...-- 5| 21 Feb25| 24% Jan13 20 May! 25 Aug 
1% = Ile 14 14 14 14 14 114) 14 126| 5,900) Middle States Oil Corp_.-.. 10 lig Jan 2 15g Jan 13 1 Aug 67g Jan 
pL 1006 Exchange 100% << 108% 103% 102!2 10219! 102 102'g ned os be Prod wecncany = : - —_ pes p+ — + ae 
y y y 2 oa itjaal ant. enaul secs 4 e s | 2 
69 69 Closed 685, 69 *68le 69 68l2 68\2, 6814 6814 1,100! Montana Power_....._.-- 100 0! 6714 Feb17| 72 Jan 3) 61144 June! 74% Deo 
50 = Ole 49%, 5053) 4812 495g! 4912 50%! 485g 497%) 29,200) Montg Ward & Co Ill corp. .10| 46\g Feb17| 5553 Jan13|| 21% May| 4812 
23%, 24 | Washiag- 24 24 | 23% 26 2614 27 | 26 27 | 24,600; Moon Motors_-.-.-. _..No par| 23 Jan30| 27 Feb26/ 1712 Oct] 2712 Feb 
7%, «8 77, = 8'g) 7% «= 77g 7% = Big) 7% «68 6.400| Mother Lode Coalition. No par| 7% Feb 25 9lg Jan 2) 6 May 914 Feb 
20%g 20% ton's 2014 2014! 1914 20 19 1914) —* 19 1,600| Mullins Body Corp_...No par; 14% Feb 2) 211g Feb 20) 9 Mar| 184 Deo 
*3214 33le *3214 3314) *32 33 32 33 200' Munsingwear Co....-- No par| 32 Feb26| 34 Jan23 291g July} 3914 Jan 
0255 265 | Birthday. '*255 265 '*254 260 265 268 28 264 900, Nash Motors Co Jan 5| 290 Janl1g 9612 Apr! 204 Dee 
105 105 *105 107 |*105 = --.--|*105% - Keooll 106 100 BO. Wh ccccecunct¥a Jan21| 105lg Jan 16 9814 July| 10453 Nov 
57 57, 45g Ble 47g 47g 5 51g 6 3,200) National Acme-_.__- Feb 24 77%, Jan 13 3% Oct 101g Jan 
687, 69%, 69 6934; 68%, 6544; 684 68% 68 68!4; 2,100} National Biscuit Feb16| 75 Jan 2 5014 Mar| 7714 Sept 
 \rreeea #12419 ___.|*124 _ Ft 100 > * eee Feb 20} 126% Feb10|| 1201g Jan| 126% Deo 
*67)\2 68%, *68 68%) 68 68 68le 6812) *67\2 69 200} National Cloak & 0 dT . _ * B = fi ~e nee Dec 
*1 102 *100 = 102!2)*100 102!2|*100 1021!2;*100 10219) _.___-. ek eer an an 2 ar 3 Dec 
oat, 4512 45% 4512 44% 45'4 45 rit 45le 45\ S: 700) Nat Dairy ProdtemctfsNo par; 42 Jan 2} 48% Jan26 30!g Apr} 4414 Dec 
417% 42%, 42 423 42 42\4| 42 4214) 41% 42 3,300) Nat Department Stores No par 38ig Jan 2| 42% Febill 3614 Oct) 43 Jan 
*100 100le 100 100 *99le 100!2| *99!2 10012) *99!2 100!2 300 i RR RaG Ee: 100| 99 Feb17| 102 Jan 2 92%g June; 101 Dec 
681g 6814 *68l2 69 68 68'4| 67l2 677s; 6514 66!2| 2,000 Nat Distil Prod pref...No par| 5212 Jan 8) 68'4 Feb21 3012 Aug! 54 Dee 
B4i2g 35 34%, 3473) *34 347g| 348, 353g) 3412 35%) 2,600) Nat Enam & viemenmee’ * 33 Jan 2! 367%, Jan21 18\2 Sept; 447% Jan 
*83 86 *83 86 *82 85 *82 85 *82 a © eecdsian i Seer 00} 8lig Jan 7) 89% Jan12 67 Sept) 89 Jan 
*160 16113 *159 161 |*158 160 158 16014) 158 159 Be 300) National Lead........-..-. 100 155'2 Feb17| 166% Jan 9/| 12312 Apr) 16914 Aug 
*116 hin a 117!2 11712} 11712 117!2)*116'4 119 11712 117l2 300) a 100} 116 Jan 6} 11712 Feb13)| 1llig May} 118 Sept 
*66 68 6612 6653) 665g 6653| 66 6653) *66 68 1,000} National Supply.......--- 50| 61% Jan 2) 71 Jan29 54lg Oct) 7212 Feb 
*l4le 15 141g 145g) 1414 1412} 141g 14!g] 14% 14%) 2,100) Nevada Consol Copper_... 5) 14!g Feb17} 16% Jan 7 117g Jan| 164%; Dec 
51% «51% 51 51 50%, 50%4) 50% 51 51 5lle} 1,300) NY Air Brake tem ctfs.No par| 49!2 Feb17| 5612 Jan 3 36'g Apr} 57 Deo 
*55lg 55% 55% 5514) *55 5512} 55'4 55'4) 55% 55% 400 me. GO Biccaccol No par| 54l2 Jan31| 67 Jan 7 4744 Jan| 57 Dec 
327% 327 330s 33 331g 3314] 33 3314) 33 3312} 1,900) New York Canners....No par| 32% Feb17| 35'g Jan 8|/| 32 June} 37 Deo 
2814 2814 2814 2814) *27 2819| *27 20!2| *27 2812 300| New York Dock..-....-.-- 100| 25% Jan28| 30% Jan 5 19 Jan| 371g May 
58 58 *57 58 *57 58 *57 58 *57 58 100 | Ae 100| 52'g Jani4) 658% Feb 20 4l'g Feb) 5514 May 
. sare 58 58 *55 60 *55 58 *55 58 100) Niagara Falls Power_...-- 100; 45%g Jan 5| 58 Feb24 42 Sept); 47 May 
281g 28ig 281g 281g! *28lg 28l2i *28lg 28l2! *28lg 2S8le 200 Ee Siticsecasacecece 25| 28 Jan 5| 29 Jan 2 27 Junei 29 Sept 
4612 47 46%, 47 463, 46%, 46 467; 4614 47 19,400) North American Co....- -- 10) 41'g Jan 5 487% Febil 22 Jan| 45 Deo 
is 48° Gre 45 | ame seul 45 46nl 48° 45% loool Do pret nto. 465, Jan 2| 4814 Feb25|| 43% Jan| 50% July 
*9 1012 *9lo 10 *9lo 10 *9l2 10 ee See Nunnally Co (The)....No par 8 Jani16; 10's Jan30 7 #=<Apr 912 Deo 
*5ig 7 *5lg 7 67g «= 67g 6% 74) *7 7i2| 1,500) Ontario Silver Mining-.---- 100 5lg Jan 22 714 Feb 26 4% Mar 8%, Oct 
*22 2453 *22 25 *22 25 *23 25 *22 or) seenne Onyx Hosiery _........ Oo par| 18% Jan 22 Febilg 18 May| 30 Jan 
28 28 28 2812} 2814 29 29 2914; 29 2943, 7,900) Orpheum Circuit, Inc..-.- 1} 25% Jan 16; 29% Feb 27 18 Feb| 29 Deo 
897%, 897, 881g 8812] *88l2 90 87% 88 8753 90 1,400) Otis Elevator (k).......--. 50| . 8753 Feb 27| 921g Jan10}| 685sJune| 92 Dee 
10% 1014 10 = idl 9% «86— 97g 9%, 10 10 10 2,100 a =, Répeetuneod No w~100 a me bt bo * a” 7 ty Jaa 
691 *561 *58lo 5 *581 le] *58le §91 [)  (eeaeeasibestc e e Mar 
45% 46 ' 46% rt a7 ’ a7 47 P a7 4614 47 ' 8,700 Owens Bottle ena eale. 25| 44% Feb17| 50% Jan 3|)| 3914 May!) 47% Jan 
107% 107%, 107% 107%4| 10644 106%) 10712 10712} 10612 107 ,000) Pacific Gas & Electric _ sestes 100} 10212 Jan 10812 Feb 11 90'g Jan| 105 Dee 
cot aie sul “aoe at" | ‘sox 62<| 0:8 Sts] soso] pecmeomecemn?----_ *) abe gebaa] sit Sanat ab, ADK) asit tap 
2 4 8 4 2 4 8 8 ,400) Pacific Oil. .....-.-...------ 2 
: 17144 1712 17% 184%) 18!g 18!2) 1853 197 19 1912} 94,200) Packard Motor Car....... 10) 15 Jan16 197s Feb 26 os May| 161, Dec 
10712 108 *107\2 108 108 108 1081g 108'g|*106!2 108 200 =a 100} 102% Jan 108's Feb 26 892 Apr; 10244 Dee 
761g 7712 75\2 76%! 747% 7534) 751g 77%) 76% 7814) 32,500) Pan-Amer ~~; Sdbepenenes 50| 64 Jan 784 Feb 27 46% Feb) 65 Dee 
ee tes pe) Tat Teal 7 TR) IGE TBS) manansie Brod al Ws pe] “3 dan 8) "Be Febas|| “itaop| at aes 
8 , 
*15g 1% #155 1% #135 1% *15g 18 #155 175 Peters { Parish & Bing stamped.No par llg Jan 12 1% Feb 11 % July 1% Deo 
= The Tt 33 *32 3253; *32 3214; 31% 31%) 6,900 aoa Rh py estado ihaseunind No = it Ang 351g _ - a a een 54 
1 19 19 1914/ *1 1 1 1 1,000) Penn Coal & Coke......-.. 2638 4 Nov ap 
2g 253 21g 25g) 28 255 a a a re 47,000} Penn-Seaboard St’l vtce No par 1% Jan 3 Jan 9 llg Oct; 414 Jan 
*11612 117 11612 11612! 11612 11612! 117 118 | 11653 117%! 2,100° People’s G L & C (Chic)...100} 112 Jan16| 121 Febl1li} 92% Apr| 11913 Deo 
55 55 5Ale 541 7 lg 54 1,600} Philadelphia Co (Pittsb).. 50;| 5212 Feb17| 571g Jam 7|| 42% May| 671g Deo 
45% 4612 Sbiw aie wee’ a ee 2 Jan 5| 47 Jani3\| 424 Jan| 47. Jan 
48 48% 48 4814) 473, 4812} 475g 4812) 471g 477s) 8,500| Phila& Read C &Iwi.No par; 4614 Feb17| 521g Jan 9|| 341g Mar) 5414 Deo 
*85° 70° "To" 70'| ‘728 aie! +68" 74"| 268" 79] ~~~300| Phillipe Jones Gorp..z.Ne par| 68, Feb20| 90's Jan i2|| 44 May| 88° July 
*1412 15 14% 14%| 14° 14°| 14 14 | *13% 14 | 1,100] Phillip Morris & Co, Ltd..100| 13% Feb 3| 16% Jan 5|| 11 July Jap 
4253 4314 4214 43 41% 4212) 42 43 42\g 43 | 44,400) Phillips Petroleum -.---. No par| 3653 Jan 5} 46% Feb 2 281g Oct) 42ig Apr 
a = ae 13%] 12% 131g] 131g 137g) 131g 13%| 6,800) Pierce-Arrow Mot Car.No par ti% Bob 7 me = S R . Magy Br Dec 
4 4 501 491 1 1 4 507g} 6,100} Do pref..........-.-- 2 e 3s May Dec 
8812 88l2 8912 8912 89% 90 OL % a2 oon 92i2 3,400} Do prior pref_._... No par| 86 Febi7| 92 Feb26/| 591gJune| 95 Dec 
2% 27% 21g 28%) 2ig 212] 2le ie 25g 2%) 1,600) Pierce Oil Corporation-.--.- 25 1% Jan 2) 3ig Feb 5 lig Apri 4g Jan 
nos 7H ML EL Oh, M0, MB 88) 800) DS tiia---—-avete] ed da al “bu Feel] "tu Ger] by tee 
BON 50% i Bl] sta *| 2° gait] sae sai| '2'500| Pittsburgh Coal of Pa... 100 48% Jan 6) S412 Jan 13|| 47% Deol 63% Mar 
le| * 1 . = * FF Sere an an 
*99 ' 00 , *99 00° 297 100 . oo oon °95 100 ‘ 100 pipes Steel pref.__.. 100 10013 Feb 10} 10212 Jan 8|| 95 Jan) 103 Aug 
s55t2 a A i ones? 57 57 = «7 55 55 300) Pitts Sale Goss cots be endiniel — 2 = a . = | 58% Dec oe 
8558 2 2 2 533 87 * 87 *8. ae | scsece Do pref receipts........ is Jap an Dec Dec 
*1353 14 14 14 13% 14 i 14 “isn 14 1,100 Pittsburgh Dullities pref...100| 1353 Feb 9) 15!g Jan 2 9% Jan| 16% Dec 
135g 1353 *1373 14 | *135g 14 135g 1353) *13 14 300| Do prefcertificates.... 10) 135s Feb21| 15 Jani5j; 11's Feb) 161g Dee 
10612 107 10412 106 | 104 10 103%4 10434! 10414 10414} 4,100) Postum Cereal Co Inc.No par| 9314 Feb16| 10753 Feb 19 8ig Apr) 10312 Dee 
*114 116 *11512 117 |*115!2 117 |*1151g 117 |*115!2 117 | -.---- Do 8% pref........-.10 | 115!2 Feb 3) 117 Jani3j; 110 Feb) 117 Oct 
* Bid and asked prices; no sales on this day. z Ex-dividend. @ Ex-new rights s No par @ Ex-rights. 
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| PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. Range for Previous 
for NEW YORK STOCK On basts of 100-share lots Year 1924. 
Saturday, Monday, Tu . | Wednesday.; Thursday, | Friday, the EXCHANGE 
Feb. 21. Feb. 23. Feb. 24. Feb. 25. Feb. 26. Feb. 27. Week. Lowest Highest Lowest Highest 
\$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con. ) Par| $ per share | $ per share |\|$ per share|$ per share 
6012 6012 591g 59%) 58!2g 59 57 58 | *56l2 5712) 1,700) Pressed Steel Car......__. 100} 56!2 Feb16| 69 Jan23|/; 39 Aug 62 Jau 
*85 89% *87 8912) *86 89 86 86 | *85 88 200} _ Do pref.............. 100} 85 Febi16} 9212 Jan 3)) 67 Aug) 90 Feb 
*2853 29 *2812 28%) 28!2 28!2] 28l4 297%) 28%, 29 3,100) Producers & Refiners Corp. 50) 27!2 Feb16| 3253 Feb 3 22% Apr) 431lg Jan 
6912 6912 69% 70 69%, 69%; 70 7019! 70 70 3,100} PubServCorp of NJ newNo par| 67ig Jani4; 72 Jan23|} 39 Mar| 70 
*100%, 102 *101 102!g|*101 102!2*101 102!g*101 102 | ------ uy. ¢ | eeetere 100} 99 Jan 7| 102 Jan27|| 961g Mar) 101!g Deo 
*111 112 *111 112 111 111 j*110 118 112 112 200 = & epenpebebdegaee 100; 110 Jan 5| 112'g Jan28||; 99% Apr) 115 Dee 
14014 141lz 141!l2 143 141 142 14114 142% 141 141!2| 8,900) Pullman Company--..-__-_- 100} 135'g Feb17| 151% Jan 3); 113!g Apr| 151% Deo 
43\g 437, 431g 4412) 43% 4433) 447, 4573| 44%, 45l2| 16,800) Punta Alegre Sugar_.____- 50} 391g Jan 2) 47% Jan 7|| 37%, Dec| 6753 Mar 
31 = 31%, 305 31's) 30g 30%) 30's 31 30%g 30%) 19,100) Pure Oil (The)-.......... 25) 2914 Jan 6| 33% Feb 4|| 20 June| 3014 Deo 
106 106 *105'4 106 |*105'4 106 | 105!g 10514) 10553 10553 300i 2S BF Plel........-~ 100} 10212 Jan 5) 106'4 Feb 2|| 92 Jan} 105'!4 Deo 
61% 64l2 6314 6612) 65 6714; 64%, 6653! 6313 66%s|177,600| Radio Corp of Amer...No par| 5714 Feb17| 77% Jan 2 257, Oct] 667g Deo 
*51 52 . 51% 51%) 51% 52 | *5llg 52 517% 517%  * | Sereeeee 50} 49%, Jan 5| 54 Feb 4!| 45% Oct) 50 Deo 
135 136% 13414 13612) 132 13312) 133 13414] 132 133%; 4,300] Railway Steel Spring----_- 100} 12212 Feb 17} 141% Jan 5|| 106 Jar| 13712 Deo 
*33% 34l2 31% 341g) *32 34 | *32!g 3412) *32'y 34lg} ------ Rand Mines, Ltd______ 0 par; 33% Jan 7| 35% Jan22|} 30 Jan| 3312 Nov 
15% 16 155g 157s) 15% 15'2) 15% 15!2| 15!g 1533, 8,100) Ray Consolidated Copper. 10) 1433 Jan30| 17% Feb 9 9 Mar) 171g Dec 
531g 5Als 5lig 53%) 52'g 53%) 537 571s; 563g 5912! 33,700; Remington Typewriter....100) 463, Jan27| 591g Feb 27 3214 Jan| 54!¢ Deo 
101% *98%, 10114; *98% 100 | *99 100 | *98%, 100 | --.---- ee Me (case 100} 100 Jan 2) 100 Jan 2|| 90% July Deo 
*110 112 *110 11014) 110% 112 |*112 112!g'*112 112% 200 fk § | SeReEge 100} 109 Jan21| 112 Feb 2|| 90'gMay| 110 Dee 
17% 18 17% 18'4) 1712 17%! 17% 18t2' 17% 18 6,600! Replogle Steel........ No par| 16 Feb16! 23% Jan13 714 June! 2314 Nov 
53 853% 5253 54 5214 52%! 54%, 5612) 531g 5514) 18,500) Republic Iron & Steel. ._.- 100; 49% Feb17| 64% Jan 3|/| 42 June} 63% Deo 
*91 93 *90 «386 92 901g 90ls) 907 91 | *91 92 300; Do pref.............. = 90's Feb25| 95 Jani13}} 82 June} 95 Mar 
15% 15% 151g 157g} 153, 1533) 15g 157s} 15!g 15!2| 3,600) Reynolds Spring...... No 15 Febi7}; 18 Jan 5 97%, May| 22% Jan 
*76% 77 7614 767%| 75% 76 76 761s} 76 76!2| 3,500) Reynolds (R J) Tob Class B "5 727g Jan29| 78% Feb10 615g Mar| 79% Dec 
121 121 j 121 121 121g 121!g/*121 ----| 121g 121!g 3! ee Fee Meise cececnce = 119% Jan 8] 121's Feb25|| 11514 Mar] 121 June 
*96%, Y7lz 96%, 97 96%, 9634) 96%, 9634) 963%, 96%, 700| Rossia Insurance Co_.-_... 92 Jani19| 971g Feb 20 86 Mar 
555s 551g 5553) 54% 55's) 55 56 5433 5434) 17,700) Royal Dutch Co (N dared 5lig Jan21| 57%, Jan31 40% Sept; 59!g Feb 
414, 41% 42 43%4| 427, 4314) *4214 4234) 425, 43 .300| St Joseph Lead .......-... 10; 39% Feb17| 46's Jan21 22 Jan| 45% Deo 
08% 1 99 1037! 101 1027; 10153 1054; 104!g 10714) 70,700) Savage Arms Corporation.100| 83 Jan 14} 107'4 Feb27|| 32% Jan} 887, Deo 
11212 113 111% 11219! L11le 11212) 112% 1127g| 11153 1127s} 2,300) Schulte Retail Stores..No par| 110 Feb17| 116% Feb 9|| 96% Igpr} 12914 Aug 
112% 115 *114%4 115 11414 11414) 11414 11414)/*112i2 115 200 ee Bindiccsaneceuss 00; 110 Jan 6) 115 Feb19)| 105 May] 112% Deo 
158 160% 156 159%) 156%, 1587s 158 1617) 159!g 1617s} 24,900| Sears, Roebuck & Co....- 100} 148 Jan 6) 172% Jan13|| 78% May] 155 Deo 
éeee case anne ence Shan adack 60s scksh Shock 6056) oorees Seneca Copper....... -No par 1g Feb 20 15g Jan 5 lg May 64 Jan 
6 7 *6 7 6 612 6le) *6le 600; Shattuck Arizona Copper... 10 6 Feb25 7% Jan 3 4 apr 8 July 
*431, 44 *43144 44 | *43 44 4312 4312} *43 44 100) Shell Transport & Trading. £2) 41 Jani6) 45% Jan30||} 33 Jan) 42 Deo 
26 26% 257g 26%) 25'4 26 2534 2614) 25l2 261g) 41,900) Shell “a Re No par| 22t¢ Jan 6| 28% Feb 4 15% July| 221g Deo 
*101 102 101 101 |*100%g 102 |*101'4 10153) 101%4 101% 300 ee BER coccucecncsee 100; 99!g Jan 2) 10l'g Jan24 9llg Jan| 991g Dec 
21% 2214 21% 2233) 22 2253) 221g 2234) 213, 22%) 12,800) Simms esvshoun sinapbhceiete 10} 20% Feb16|} 26% Jan12\| 10% Jan| 24 Dee 
35 35% 35 354, 347, 3514) 35 351g) 3412 35%) 6,000) Simmons Co-_-._......- No par| 3253 Jan16| 3812 Feb 6|| 22 Apr| 37 Des 
2153 22% 21% 22'g) 207% 2llg} 2llg 22 211g 22 | 47,070) Sinclair Cons Oil Corp.No par; 17 Jan 6| 24% Feb 2 15 July| 27'g Jan 
*88 90 *88 89 |*100 102 89 89 | *88 89 100 Fo =e 100} 78% Jan 2) 94!g Feb 3); 75 Oct Jan 
2814 29 28 28%) 273% 2812) 2814 28%) 277, 2812] 16,800) Skelly Oil Co._......-... 25| 241g Jan 6) 30l2 Feb 3 17'g July} 29 Feb 
*89 90l2 89%, 924! 90 90!2| 90 91%! 8912 90%! 4,100! Sloss-Sheffield Steel & Iron100i} 82 Jan 5| 97 Feb 5|| 52 May! 84% Deo 
*64 68 67 67 68 69 70 71%)! 70% 7134! 3,000) South Porto Rico Sugar...100! 62 Jan 6) 71% Feb26|)| 58 Oct) 95% Mar 
*17\ 17i¢ 17144 17%) 161g 161g) 17% 17%) 17g 17% 400) Spicer Mfg Co......-. No par| 15tg Feb17| 19% Jan 7 7% June} 20 Deo 
"944, 96 *9415 96 | *94 *94 9519} *94 96 | ------ i} + Seeeareaee 00| 94 Jan21}; 96 Jan 5|| 78 July} 98% Deo 
42%, 43 4212 431g) 421g 431g) 4314 437g| 431g 437g! 10,300) Standard Gas & El Co.No par| 404 Jan 2) 46 Jani10 3llg May| 4153 Deo 
66 70 *66 70 | *66 70 69%, 69%) 69 6912 600) Standard Milling....._. bee 66'g Feb17| 7llg Jau 5)| 391g May! 73% Dec 
*80 85 *80 85 | *80 85 | *80 85 | *80 85 | --.-.--- FF eee 81 Jan20| 84 Feb16 70 July} 85 Mar 
635; 64%, 62% 64 6253 63%; 63 6373) 6253 6314] 18,900) Standard Oil of California. 8 61%3 Feb16| 6714 Feb 2|| 55lg Apr) 681g Jan 
ls 7, 44g 4 44 4412) 4312 44 437g, 445s) 26,100) Standard Oil of New Jersey 25, 404 Jan 2) 47!g Feb 3|| 33 May| 42% Jan 
#1184 118%4 119 119 | 119 119 |*11753 11814) 11753 117%) 1,100) Do prefnon-voting....100) 116% Jan31| 119 Feb24|| 115% Mar] 119!g Aug 
121g 12\g 12% 121g) 12g 1212) 12lg 13 13 13 2,300) Stand Plate Giass Co._.No par| 10 Febll| 16 Jani6}} 13's Oct) 3514 June 
*6314 6312 63'g 631g) 63%, 6312) 631g 631l2g) 631g 6312} 1,300) Sterling Products....-. No par| 621g Jani7} 65 Jan23|| 55'2: Apr) 651g Nov 
71% «472 70\g 72 695, 70%; 70% 7153) 70 71's! 13,400) Stewart-Warn Sp Corp.No par| 67\2 Feb17| 77% Jan 3|| 481g July| 100%, Jan 
%67 70 Stock *68 71 *68 71 *6812 71 6812 68% 300| Stromberg Carburetor.No par| 654 Jan12| 79% Jan 3 54'g May| 847, Jan 
44 43% 437%) 4312 4412) 441g 4473) 4334 4453) 36,200) StudebrCorp(The)n wi No par) 414 Jan28|) 46% Jan 2|| 30\gMay| 4614 Deo 
114144 115 | Exchange | 114 114 /|*110'4 114 |*110%4 114 |*110% 114  ¢ FF eee 00} 114 Jan29) 114% Jan19|| 109% Nov; 115 Jan 
i) 8% 10% 97g 10 93%, 97 95g 953! 5,200) Submarine Boat_..... No par 8% Feb 21 Jan 13 6 Nov; 12% Deo 
514; Closed Blg 5 Ole Sig Sle 51g 512} 3,400) Superior Oll_........-. No par 4% Jan 17 61g Feb 9 2% Jan 8ig Aug 
*31 321g *30!2 33 | *31 33 | *31 33 *31 ae | éeceua Superior Steel_....... No par| 31 Feb18) 41% Jan10 23 July| 35 
*9lg 10 | Washing- *9lg 10 *9le 10 *9le 10 .. SS Bee Sweets Co of America---_-_-. 50 9 Jan23; 11% Jan 7 1% Sept 3 Jan 
“14 «14% 14 14 14 14 | *13l_g 13%) *13l2 14!g 600| Telautograph Corp....No par| 11% Jan15) 15 Feb 7 614 June| 14% Deo 
Big 85, ton’s 85g 853 Sig 85g 8lg 834) *8le 834| 1,700) Tenn Copp & C__-_---. No par 8% Jan28 9% Jan31 6% Mar 9% Jan 
475g 47% 47\g 4753| 467, 47\4| 47 4733, 47 47g) 16,200| Texas Company (The).... 25) 42% Jan 5) 49 Feb 2|| 37%June) 45% Jan 
10114 1023s! Birthday. ' 10012 1017! 10012 101g! 100% 102%g| 101%, 103!2| 3, 300! Texas Gulf Sulphur....... 10| 971g Feb17| 10914 Jan23|| 57% Apri 110 Dee 
1944 20 191g 19%} 18ig 194%) 1 20 19 1944) 22 ,700| Texas Pacific Coal & Oil... 10) I1l!g Jan 5) 23% Feb 6 8 Oct) 15% Feb 
144 145 1447, 146 | 14412 14812) 14634 15134) 14914 152 | 15,700, Tidewater Oll_.........-- 100} 130 Jan 2) 152 Feb27|| 116% Oct) 151 Feb 
41%, 42% 4lig 42%) 41% 42 41% 42 4114 417g) 10, 700) Timken Roller Bearing.No par| 38\g te 44l2 Feb 13 3llgMay| 41 Jan 
7814 79% 77% 79!s| 7753 791g| 7753 7834) 78 80's! 55,000) Tobacco Products OND... 188 70 Jan 801g Feb 27|| 52 Apr 73% Deo 
98 98ilg 98 981g) 98ig 98!g) 98 9833! O8le 98le| 2,200 BO Gl B.cnccccscs 93'g Jan 3 981g Feb27|| 83% Mar! 931g Oct 
453 4% 4ig 4% Al2 45s, 4ig 4% 412 45s) 13,700] Transcontinental Oll_..No ~ 3% Jan 2 5ig Jan 12 3% Apr 644 Jan 
*27lg 28 *27i2 28 271g 2712) 2714 2712} *2714 30 400| Transue & Williams St’l No par| 2744 Feb 4| 35 Jani10|| 28% Oct; 35lg Jan 
*39l2 40 39lg 39lg) *3914 3912| 3914 40 39% 41 4,100! Underwood Typewriter... 25, 39 Feb 2} 42 Jani15|| 36's Sept}; 43 Jan 
"4008642 40 40 41 42%, 41 41% 42l2 44 2,800} Union Bag & Paper Corp..100| 38 Feb 2) 45l2 Jan 2 331g Sept; 6453 Feb 
32 32 32 .32 32 40 38 40 40 .44) 17,100) Union Oll....-...-.-- No par .21 Jan 3 44 Feb 27 lg Feb 3g Apr 
41% 41% 41 4112) 4053 41 41 4153) 4053 4114) 23,000) Union Oil, California... 25| 37%, Jan16| 43% Feb 5 35 Nov| 39 Nov 
123 123 123 125 |*123 126 |*122 125 124 12814) 1,500; Union Tank Car-....-..-.-.- 00) 11812¢ Jan 17| 128'4 Feb 27 94 Jan| 1327, Sept 
*113 116 *113 116 |*114 116 e 116 |*114 116 sy ick fF eee 100) 113% Feb 18] 1161g Jan 13}| 106% Feb) 116% July 
201g 205, 291g 291s) 28ig 2914) 29 29 28 284g! 1,900) United Alloy Steel-_---_- No par| 284 Feb13| 34% Jan 17 20 Oct] 37 Feb 
116 118% 11612 117 | 117. 117 | 117 118%] 117 117i2| 1,500) United Drug__.........-- 100) 110% Feb 4) 120% Jan 6); 71 May) 121% Deo 
521g 5212 521g 5212) 52 5212; 5214 524) *52 523g 800! ee BOS WOW eccceceve 50; 52 Jani16| 54lg Jan 12 461g May| 53 Deo 
21312 21514 216 216 | 216 216 | 21612 217%) 215 215 | 1,200) United Frult_...........- 100) 207 Jan12) 231 Jan 3|| 182 Jan) 22412 Aug 
44 45 43%, 45%; 43 4444; 4312 4453) 42 4312| 21,800) Universal aloe Rad__No par| 371g Jan 27 507g Feb 11 13 July| 48 
8612 8612 86% 8712} 86 87!2) 861g 88 | 85 86 | 2,500| Do pref....-----... 100; 734 Jan16) 94 Feb1l)| 4712 Oct} 79 Deo 
220 226 220 225 218 220 223 22634) 21934 22412) 5,900 ab a Pipe & Fdy..100, 160 Jan 5) 250 Febll 64 Feb) 1695s Deo 
*110 110! *110 110%2) 11014 110%) 111 112 1124 11219! = = iS 10! 10312 Jan 9 112l¢ Feb27|; 81% Jan) 104%4 Oct 
33 «33% 335g 3412) 33le 34's) 3314 35 331g 341s| 4,300) U 3 Diserib OOtP.u<0<e No par| 301g Feb17| 39% Jan17,| 21!gMay| 42 Deo 
*125 160 *125 160 |*125 160 (|*125 160 '*125 160 aaa ata ! if ZS eee 100! 140 Feb16! 154 Jan 8 98 July| 168 Deo 
25 25 *24 2414| 241g 241g; *24lg 2419 *24 24le 200 U8 Hoff’n Mach Corp_No par| 23 Jan 3) 251g Jan 9|| 165g Mar; 243, Oct 
813g 81% Sltg 82%) Sil, 817%) 82 8453) 83 85 | 29,100, U S Industrial Alcohol..-.100) 77% Feb17| 88 Jan 2) 6llg May| 8714 Deo 
*105 107 *105!2 107 |*105!2 107 |*10512 107 | 105!2 10512 e  & oes 00; 105 Jan29) 106 Jan27|| 98 Jan) 106% Dec 
125g 126%, 12514 12614) 126 1267) 1267 128%4| 126 126 3,900| US "or & Improv’t_...100| 120 Jan 14} 131% Feb10 90 June} 143!g Dec 
*124 126 ahon) Geet coal! sguiltoums: nnael dame shinee aaenil Pe: Ml osevererscenceeta 12244 Jan 2| 130'2 Feb 9'| 100 June! 143 Dee 
415g 43% 4153 42l> 41% 41%, 41%, 427) 4112 42 18, 200) United States Rubber. .-... 100| 393g Feb17; 445g Feb 5 221g May| 42% Jan 
94%, 95le 95 9534) 95!1g 95l2) 95 951g, 947, Q5lg) 1, 700) et  f SSR 100| 94l4 Jan16) 977% Jan 13 66l2 May| 957%, Dec 
34 341g 33%, 3334; 32% 3314) 34 34 *33l2 34 1,900) U S Smelting, Ref & Min_. 50; 30 Feb17| 39 Jan 7 18!2 Mar| 41l2 Dec 
*45 46 45'4 4514) *45 46 45 45 *45 46 300 aera 50| 45 Feb26| 46!g Jan 5 371g Mar| 467% Deo 
124 124% 1237, 125 123ig 12412) 124% 12514; 12214 12312,125,400, United Btates Steel Cp -. 119% Jan 2) 1295g Jan 23 9414 June} 121 Dee 
#12212 123 12212 12333) 123 12314) 12314 12312! 12312 12334) 2,600 gE aon 100} 122i2 Feb 16) 1265g Jan26|| 118%g Feb) 123 July 
90 90 ©8015 91 | 8912 90'| 90. 90 | *8912 91 | 400) Utah Copper. ---.-.--.-- 10) 867 Jan §| 92° Jan15|| 64 Jan| 88% Deo 
50% 5112 491g 5114) 483%, 49%,) 50 515g! 5014 5253| 24,500; Utah Securities__......-- 100} 411g Feb17| 53 Jan22 1653 Jan| 46 Dec 
28 28 27 27 2614 2614; 28 2853, 2753 28 1,600; Vanadium Corp..-..-.-- No par| 26'g Feb17| 31% Jan 3 191g June| 33l¢ Feb 
*15'4 21 *15 21 *15 21 *15 21 *15 paeiieee e: PR ccrcmsanosenen 106 20 Jan28, 2ilg Jan 3 15% Oct) 33!g Jan 
*60 67 *60 a | *60 67 *60 67 *60 gf eewer EE ON is ace ty en 100} 64! Jan27! 65's Jan 5 53 Sept; 80 Jan 
3 3 *27, 2% 3 3 3 *27g 3 900; Virginia-Carolina Chem-..100 244 Jan 2 3's Jan 27 % June) 10% Jan 
12% 1312 13%, 13% 1212 1234) Ilig 12 12 12 4,700) EN ae aint 100 Sig Jan 5) 14% Feb 5 2igJune| 34% Jan 
*llp 1% ae RR SS a eee ae No par 1 Jani17 1%, Jan 27 4 June 7 Jap 
11% 11% 11 1l!lg} *11 1114; 1053 11 10% 11% 7,000, Vivadou (V)-_.-.--- -No par 744 Jan13) 1153 Jan29 4%, July| 15'g Jan 
17144 174 171g 171g/ 1612 171g) 1612 1653) 165g 165s! 1,700, Waldorf System-_-.----- No par| 16!2 Feb17| 19% Jan 3 14 Apri 20 Nov 
iin: aie Pin YR on, ieee MEM ieaiis. Wipe cei: otal | Weber & Hellbroner..-No par| 1712 Jan15) 19% Jan31|| 141g Nov| 191g Mar 
*1212 13 *121g 13 | *12l2g 13 *12ig 13 | *1212 13 | ---__- | WE BU scveccacedsce 1| 121g Jan 5 13 Jan3l 5 Octi 1212 Nov 
*114 116 #114 116 | 115% 116 |*114 115%! 115% 11514! 390! Western Elec 7% pref..--- 100} 113% Jan 9| 11612 Feb 10|| 1115s Apr| 117 Juls 
*121 122 120i2 121 12014 1217g| 12112 12248/ 121 1217s) 3,700| Western Union Telegraph100 | 11614 Jan 2| 12453 Jan13|| 105 May) 118% Dec 
106 106 106 106 | 105 10512) 106 108 | 105!2 10512) 1,800) Westinghouse Air Brake... 50) 103 Feb17| 113% Jan 7|| 84 Janj 111 Deo 
7212 731g 721g 7312) 7214 7314 7253 73% | 7213 7273! 14,000| Westinghouse Elec & Mfg. 50| 6953 Feb17| 84 Jan 3 551g May| 75 May 
*8212 85 *80 85 | *80 85 | *80 85 | *80 5 eee: Ge , ocnwgenee 100' 83 Jan26| 86 Jan 5 72 Jan) 82 Dec 
116 116!g *115 11712|\*115 118 |*110 118 |*115 118 300| West Penn Co_.-...--. No par| 110 Jani4) 120 Feb 7|| 471g Jan| 127 Deo 
95% 957% *96 9614; 96 9614) 9614 9614) 9614 9614) 1,100 (Se, CO ee 1 94% Jan 6; 97 Feb 1 8712 Apr| 97 Deo 
29 2914 28%, 29 285g 2853) 28%, 29 28%, 29 ,800| White Eagle Oil_.-_---- No par| 28 Jan 2) 31% Feb 2|; 23's May| 29% Feb 
66 67l2 66 6714) 65% 66's) 66 6612) 64% 65 5,400; White Motor........-..-- 50| 61% Feb17| 76 Jani13|| 50!g Apr) 7212 Dee 
1g % 12 12 12 *l2 5g 1g 1g} 3,200 at 7 ee Steel... 5 lg Jan 29 15g Jan 10 % Oct 5 Jan 
atan shee 18% 187g) *20 25 | *20 25 | *20 25 100 Pe, Cl nccocaascedad "100 187g Feb 24; 32 Jani19|| 24 Dec) 24 [xe 
9% 10 10 1012) 1014 1012} 10!2 1153) 11'g 1112) 84,800 Willye-Dveriand (The).... 25 91g Jan26) 1153 Feb 26 67g May| 14% Jan 
75%, 76\4 7633 7673| 7614 777%s| 78l2 8il2} 79%, 8112) 32,600 & eee 100 J 
*7l, 8 *7%, «8 7%, «= Bg 753 7%) *7ig 8 1,200) Wilson & Co, Inc... 
237% 237% 2314 237%| 24 24%) 23 237%] 22% 22%) 2,300) Do pref..-.-.-..-.---. 
11614 11612 11612 119 | 117 117%} 116 118% | 115t2 1161s} 13,000 eeeuset Oy y nwi. R.. Dee 
71 «73g 6814 711g} 681g 7312) 72'4 747) 6912 73% ,800| Worthington P Dee 
*86 87 *86 687 87 87 | *84 86%) 8612 8612 300| Do prefA Dec 
*73 0 «75 *73 #75 | °73 £75 75 75 75 75 200| Do prefB 5% Ped 
17% 18% 181g 21 19% 2012} 20% 20%) 19 20 | 11,700) Wright Rerennmtical. --ie par| 16% Feb17| 23% Jan 2 95g May| 23% 
#4912 50 *491p 50 491g 4912) 497, 497s) 4912 4912 300| Wrigiey (Wm Jr)_.-.-- No par| 45% Jan 2) 52% Feb 7|| 35 Apr; 46% Dee 
38 38 38 38 | *35 37 | *35 36 3514 35'4| 1,200) Yellow Cab Mfg tem ctfs_-. *t0 331g Feb18| 42 Jan 3/| 32 Nov) 855 Mar 
72% 72% *72i2 73 | *72\2 72\2 72%! 7212 7312| 1,400! Youngstown Sheet & T No par| 70 Jan 761g Feb13!! 59% Oct! 72 Dee 
* Bid and asked prices; no sales on this day. z Ex-dividend. 
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Jan. 1 1909 the Rrchanve method of quoting bonds wa. changed and prices are now Sand interest’ —ezcept for income and defaulted honds. 




























































































a. z | ° | Ra 
rd Week's 1a | NDS. £3| Price Week's ae 
ONDS © 3| Price | wes i3y)| See ry SXCHANGE | 3% Frid | Range or #3] Since 
‘K EXC IGE | EF 3] Since N.Y. STOCK EXCHANGE | 33%) riday ng 
SHANGE Frida Range or 3) ‘ : age 23) - } on 
- as Gomes bee ” | #3) Feb 27 | Last Sale | £3) Jun. 1 Week Ending Feb. 27. = a,| Feb. 27. Last Sule 32 J 1 . 
. —_ Ma ' Bid Ask Low Hohl No| low Ht 
o> Sn omereaneee, | ~~. ae _— ae om Panama (Rep) 5348 tr rects.1953 9 D ..-- ---- 101 101g) 11)) lout, 101% 
we Prey Aa ‘10122 1759 1017%:9' 760, 100% 017%: | Peru (Rep of) extl 88... 1944 A © 100 Sale 100 101'%4| 50] 91g Lu2a% 
os K y Age: fan SO aixemmaipexs: : As = aaa $+ ag tee Wi "99 U124s; | Poland (Rep of) @ 68-.--.-- 1900 AO 72!2 ~ a + oan | = 4 
Dav 4% OF IVS2-47 - - 2-2-2. ang oP “ 20,0 160 toy, I Sxternal 5 f g 83 wi___-- 19509 J, 95 Sale| 95 lg) : 

Conv 4% % of 19%2-47__....- J 1)]1017%23 Sale 101% 101%) 160) M1, bud’ | externa’ 8° & on 96 3 943 17|| Y4'2 961g 

34 conv 454 % of It2-47..-.. D DpeemisiNe 582 = 88 — o seottanh aan = otis ost a ° 1102 Sale \ tg taal 26|| 109 110% 
Gee rw Lane 1}/100%s, 101 | 25-year 68. w2----1947 F a! 10412 Sale (104 10412) 37|| 11's 104% 

46 of 1927-1942. .--.-----... M /100'7s3 Sale |J01 = 101 | 10N%s, 11 as | Rio Grande do Sul 8s 1916 A O| 96% Sale | 94% 97 | 19)| 94% 97% 

Cony 436 % of 1927-1943... pd te) seo" es Sale peoree eT , Kio de Janeiro 25-yr 8 f 88_-1946 A @| 9312 Sale | 95 95% <6 oars 96 
Third Liberty Loan— 2 047 931s Sale | 93's 04 Ble 

444% 1 Nits. -------enenee,M $/101%s2 Sale |101¢s 1013) 457) 101% 01% MLS ey Pd osu] 30 Lome 103 
ourth Liberty | oan ; . P Sale | 1¢ 0 22 0 “ 

. 444% of 1933-1938... _-|A ©/101%s2 Sale 101243 10102 1691]! 104 tee Midas | Et yar y ly Teo auaine 4 i “oes he or ee 
Treasury 4'44...----- 1947 1952 A © 104792 Sale 10472105 | 236) 104).s 101 | San Paulo (State) ext sf 88..1936,9 9) 101!gSale 101 103 B4|| 100% 103%, 
Bee? SB. - on ocenn- ness ee ee TS Seine (France) ext 78......191219 J| 89% Sale | 89 oo | 58!) 89 91 
28 consol coupon... .-...--41930 Q J) -.-- ---- 102% Mar’24 ----|) ---- ---- |! ria Croats & Slovenes 83 1962 M9 N| 86 Sule | 83 86 | 118|/| 85 87 
Faname Cansi 3s gold ...... BOSE GOB) none ncn] O78 OOESE -o0n/| «oe~ °°" | une (CY) O8..0c-eeee. 1936 Mi) 84l2 85 | 8412 Feb'25'--.-|| 83'2 85% 

State and City Securities | 1] Sweden 20-year 68...--.--- 1930 9 19) 103!2 104 (104 104 | “a? a oom 

ate an y — '| ( <ternal loan 5 48 inter etfs 54) N 99% Sale | 992 W9%4) 4 . 
WY me — “i Cl) Oa re s| SI «oon a. pmo : canal ty 100 4 ~.. Gonteter'a 20-yF 8 t Ne 140 . 4 114!2 Sule (113% 114% = ‘= a 
PETS Fe Wi es cece 4 JA 29 ---- ° on. Tt siete anata 5\&s_ .1046 O15g Sale 101% O14 >} 2 

4%» Corporate stock... .. 1964M 8) 101% .... 102's Feb'25 ---- a ri ; robvo City fe wan of 1512 . eae ‘s "Ore Sale | aol "ele 26}| 66'5 67% 

oi? Gurparute sess. core oO) see ‘ae “anew 1 1067 106% rrondhiem (City) ext!6%s.19445 9g 99 9944) 99 99 | 1); 97 995 

anes a Corporate stack. -- Jul; -. $978 . +o , 7 ; yeb'2s : Lust, band Uruguay (Republic) ext 88..1946 F a! 108 Sale (108 9 | HH +? nt 

orporate at oc t ¢ ‘ ‘ 720 _ : © m 4 (3 9}) 

then Seryarete aor k uy 1065 9 D 10613 107!g 10612 Feb'25 10612 1U6'2 | Zurich (City of) 8 f 88.--.-- 1945 A 0 110 Sale 110 110% a u 2 

4%s Corvorute stock... 1963.M SS) 106'2 __.. 106!e Feb'25 -=|) bud ‘7 . Railroad } 

OF, COTO CEE... cos 1950 MN) 99 --..| 99's Fev'25 ----|| Oe ysig | Ala Gt Sou lat cons A 5e-..1943'5 ©! 100t2 ___.'100% 100%| —2|| 100% 101% 

Registered ..-.-...-.. MN] ---- -..-| 984 Jan’25 ----|| a us | Ala Mid iat guar go!d 58...1928 MM 1UU!2 1013, 101 101 2); tol Lot 

4% Corporate stock... 2... 1958 MN} 99 991s 98% Feb'25 ----|| 98% On «| bie & Susy conv 3%8......1996 AO 82'y B42 82 B2lg} 11)| R2 Rady 

4% Corpurate stark... 1957 MN| 98 99% 99 09 NT Ooms Youd Allen & West lot g 40 Gu... 190NIA O| 8l%s 83lo Bite Feb'25\--..|| Sits Sits 

4% Corporate mock rom. .1968\M 0] 98% 9914 984 Jan’25 ----)) Oile gaied Ae vee saan 40.....1942 M0 8! Vile Bale 91'4  9i4) 3]! OL 91% 

4% Corporate stock reg. .1955 M N Oe ans -- =| sagt 1ub% 1 Ann Arbor tet @ 40 July 195 Q@ J 65% Sale 65 68 10 co Sen 

44% Corporate stock... 1957 11 w[ 10614 106% 106% 106% 18 7 (0633 | Atch Top d& 3 Fe—Gen g 48.1995|A © 88% Sale | 88% 814, 193|| B8lq 89% 

4% % Corporate atock . 1957 M | 106'4 Sale 106'4 106% 14 | = s ee 4p Au ‘Semveeed a @! ccc aacct St Pen'ss onli 87\2 884 

Registered sg mM: bas - 108 ras oe +f w0 Ad ustment gold 4s__Juty 1 1995 Nov| 83!2 Sale | 827s Stl 9) Bitz 83g 
3%% Corporate stock... 1954. 89% ...., 90 Feb'25 sii ccameneil July 1995 M N| 83 Sale 83 83 | 17|| 82% 83% 
New York State Can Imp 46 1061 9 core cons 108g AUST moe! |e jig Conv mew 48 1909... 1955 JD 82!2 841g 82l2 Feb'25 ----|| 815s 84ly 

Highway Improv’t 448..1463 M $§| ---- - 112% Feb'25 ---- | MZ be edt og  beperapibatande 19553 D 82!2 Sale, 82!2 8% 22|| 8ilz 83 

Vieginls 2-36..-...-..----1901)J J] ---- ----| 76% eves ----) Mle Ut] Cee g te ene of 1910...1900 3 D| Si% ....| Siig Meb'25|--..|| Ste SSte 
i } | East Okls Div Ist 2 48...1928M 8 99'4 Sale | ss uae) = oa oat 
ee Ge --1927'8 Al 102% Bale 102% 103, | 117) Lt Tee) TransGouShoet tec ae tone) 3] 86% Avig 87 © 87 | 2 BO BT 
Argentine Treumiry fe.£....1945 00 S| 84. -.-. B44 8414 Shia Ela) The ret ae A” 108200 8 99% Sale | Sry | 91m) 1 Bile 

Sinking fund 6e Ser A 1957,M §| 9638 Sale | 9614 96% 163 95 Uti +n aA ri | by gi ..-. -...! 91%, Jan’25|----|] 94% 91% 

Ext! 66 ser B temp. _Dee 1958 96'4 Sale | 95% 963 197 944 9, atl K me one aC ‘in Div qerere sess N| 89 89% 89 8¥le, 22) 88% 89l2 
Austrian (Govt) ef 7s |. 1943 9 1)| 95% Sale | 945 7 7 * tu Na Tone & Nor ist 58...1916.J © 101% ....'1021g Nov'24 ----|| ---- ---0 
Belulum 25-yr ext af7%9K.1945 9 1} 10912 Sale 10914 109% 72, | 7 i ring \& Chart at tet a 4%s__1944 3 3) 95 96 | 95 95 2 95 Ole 

20-year af M8... . 1941 & A} 1O7'4 Sale 107'4 = 10712) 40) 106% poh a Sa aa oo ieee B.__.19441) J, 10253 Sale 1021s 102% 3]| 1u2 1025, 

25-yr ext 6 4s interim reve. 1949 M$! 93'2 Sale | 93!2 94 31 2 uc or te Ist con 43_A1952.M S| 92 Sule | 91g 9213] 87|| 89 O2tg 

Extis{ Ge inter rris......19550 4] 86% Sule | 8612 88 | 612) 862 oY | Au Ninael Be ee 1930 MN) 107 Sale 107 173g, 65|| 10612 108 
Bergen (Norway) sf 83_... 1945 MM 110% Sale I10'g 111% 6 2 ye ( whe ny wos ‘fled -.... 1964 J dD 915g Sule | G1'4 O1%| 30 7 92 

25 year 9 f Ge temp....... 19494 0} 97 = 98 | 26% = =97 | 7) OD titel La N colt anid 4a, >” Oct 1952\M Ni 88!2 Gale | 861g Sig] 12] 86's 8Tty 
Berne (City of) «f 88... __. 1945 MN] 10912 Sale 10912 111 | 44) 109» eaet ata th meni, og elo 19485) 8] 77!2 78 | 78 78 1|| 764g 78% 
Bolivia (Republic of) 88.... 1947 MN] 93'q Sale | 92% 9312 84) 12% hen 1& Ianv ist ¢ @...--.-- 148) 39} 6) 68 | 6% Feb’23|----]| 62% 65 
Bordeaux (City of) L5-yr 68. 1934.M N 8412 Sale | 84 84% 54) 84 ro 1 = wns -2 tg guar 48....1949. A O| 76% Sule | 76%, 77%; 2|| 75 77% 
Brazii US, external 86. 1441 y | 971g Sale | 97 om 08] ea AW tat Onn be... 100i HL OBe ----[800) AurStl----1] 220 cece 

78 (Central Ry). IaAgip 1 SS Sale| Soy SB OB! oe 107? batt @ One Ole 8a. 19253 3| 99% 100/100 Feb'25|----|| 997% 1001, 

7 Ks (coffee secur) £ (flat) 1952;A @| 107 Sale 1063 107 40 sf y7 i rs Ro Prat wh, P July 1925 Me ccee sacul See Jun’25|----|| 99% 99% 
Buenos Aires (City) ex 165481955|) 3) 97'4 Sule | 9714 O7lz 29) Mle Mile ‘year gold 46. July 1448'& O| 88 Sale| 872  88%q| 71 | cee cas 
ae Carne a) 6 68, 1e oe tee tae | ion iel Maeneeee “July1948Q J| ---- .---| 8612 86!2| 10|| S5ig B6%g 

A TS 1931 A O} 10214 Sale 2'8 be es ‘ , eee See ee orn P 92%, Sule | 92% 9% | 181 89'g 93 
10-year 5448...-----.. bo a S Leb a He 8 103% = Sarat ius . Refund iam py 1906 ry o 8915 Sale a8 8'Vg a = an 
SE fe ! 3!2 Sale ‘ ‘ v0 | , a Ti 4g Sale |101! 1%) 186 » 
Carisbad ‘City) sf 88... _.- 1954 y J] 96%, 97l4 97% 98 33) 6 Bs, ay & Se rs CUB. .-------- te ° ’ ph em i “ contd 51] 102% 1031, 
Chiie (Reprbiie) ext! f 88_.1941.6 A! 10753 Sale 107'2 10812 113 106'4 ius . Relas “dices i teen bane J O} lu2lg Sale [102144 103 | 155), 1% 103g 

External! 5-year 8 { 88. .... W92t|A O} 107% Sale 102! 103) 5) We Pict& M Div let g3i4a 1925 MM] 997 LOO | 99% Jan’23|--..|| 99% 99% 

20-yeur ext! 7a... 222... 1942/0 N} 101) Sale 1005s = 101 39 | 7 ” ik PLE & W Vu Sys ref 48._1041 M®| 85% Sale | 85% = 87 44| 8353 87 

25-yeur 6 ¢ 8e............ ROOHiDA 04) DUTIg Sale 10714 = 106ig «6h, tee eT south Div tet yold 34 8.1925.3 3} 99% Sale | 99% 997%] 22/1, 94% 100% 
Chinese (Hukuang Ry) 58...1951,9 | 44 Sale| 431g 9 44!2 0 11) ~ inl oT 1a Ch Div ist ref 49 A_1959'J 3] 6914 Sale | 6914 694 5|| G68i2g 69% 
Christiania py sf Xs. ooo 5A . ae = oy ee ani ‘oo he ‘ Hattie Cr & Stur iat gu 38.1989.) O| 61's 63 | 61 Feb’25/---- = I pF 

30-year 8 f 66 int rets._. 151|M : 31g 9t'2 48 ; < a ? site y: ooet O92 ‘eb’23|---- 2'g 93l2 
Colombia (Republic) 643. __1927;a ©] 100. 10012 100100 | 4 OOig CU's ee ae au g 40...- 1998/3 F 7's 80 vale reb'2+ _..-|| 78\4 78% 
en = * tartans a ™ a Fi 3 Ht 98 “lista Sandy tet 40... -22 144 3 >| 83!2 86 | 85's Feb'25).-.-) 85 85'4 

a of 190 bsgaceree ws | ----| =. - ¥ yg oy Fe tea 72 74!2| 704 72'g| 22 8 
Breeden inid Ror tnan Al 96, 222"] SH webas -;] MBN wore n ANY atrbine in a-cccaae ml Oe, Sat Da 78g) 2) 7 Ta 
— wnsulbeatighinnte mass ° th ele” o7% oe% 127! 96!2 ¥9'4| Buffain R & P gen gold S 1937 M $| lUl'g Sale |L01!, Lully 32 11's 102s 
ebesduseans ebseed ‘ ‘ . < ( lg &; rial R7! 2 Sl4 
Crechimiowai (Revo) Ha" 1851 AG] 100° Salo | 991, 100% 35 | BRIA 1UL | Connol digs. 5 = -a-nn-1087 M4 S| BOle Bale | BO'e 7a) 22) Oasis 

Bink fund Ra Ser BR intetfs 1952/4 ©] 100 Bale! 991g 10012 54 ~~ 5 aaa ee 4 2 po Rg trae ha 1062 A O} 101g LHe [toby Lotte] 14] Loot, 101tg 

Danish Con Municip Re“ A" 1986 8 Al io eade ae 110% tT! Lobe tu | Canadian North deb ef 7o)..1940 3 ©] 116% H1GWl1I6% 116%] 20 115 117% 
We OTE. .occcnace M6F A 914 t “ gee gr sly ‘ we s o fle 118 82 1614 
ee ere oom... oa? 3 +o i 7 0's 103 | Canadian Pac Ry don egg ee 0% Sale gt 8) | 279) 79 80 

fl See 19425 J . ale 2 2 | : ae cay 029 aa < 92! ar Tare's 3 : 
Domivican Rep Con Admeffs'58 F Al 102 ---. 101 Fep'25 -.--'| WI yt Pert Hae wl _- + Apap don e . an eae f aren oy 81 83ly 

Custom Administr 5%sa...1942M S| 93l2 Sale 9312 94% 80 92 103 2 ei Clin by ye oy 3-vr ba 1938 31} Lowi, Sale |1001g) Lyx 10's Luidg 
Date Hast fadign ext Go....198712 2] 2008 Gate 100% «6108, 18h) Liesl ot yr 8: 1952.3 O| 107 Sale [1 '§ 107%] 262| 105% LU7lg 

2 Seeeeeaeer 1962 M S| 10153 Sale 10153 10212 183 > 99 é C - tMmuanes...... 1981/3 DB] S82te ...-| 84 Jan'25|---- 84 84 

— oa _:: ee ee 1083 ™ é 98% Sale ty ty = eae 99 [Cent Branch UP ist ¢48...1948.3 D] 76!2 78l2| 761, 76% 8 74% 78ig 

year ex De ineec eae * ‘ | > “ wa 1 le 68!6 8 
eee et ou taas MF | age Sale 108 eM aU4 tte Cont Nem ice te 10002, St Sul Sr autal._.n| Se Stu 

0-yr externa! loan oa. 194t sD € 4 2 , an Jooyhe “ , oe - aaa’ s 7 023, 25)... 0 

External 7s of 1924 temp..1949 J) O] 90 Sale 90 90% a +{! 7 88 1 th 7 iY —_ = gold =... # js +4 8 ian — ‘ ot 28] 994 1001g 
Finnish Mun L'n & 4a A_.--1954A O| 9012 Sale 90 90% oe os 10_year secur 6%... June 1929 J D] 103% Sale |103% 104 5} 103 104 
ginlond (Teen ‘ne tele S + Sale a5 H+ 28 | os 87! Rete Anny 5 is ser B 1959. A O| 100. Sale |190 100%) 7]; 99 10ste 

Miand (Rep) ext 63. ......1945|M §$ ale Sig 13) Ss mae : ot hag ‘ 3 84 1) 84 
German ox han Ze isi UMN A Gl Bre Salo H4te ste gon | By wots] Chart i our miner a. 1981 4 1) 45 | BS, rents] Som 10 

rit re on 54s 47 A 8 5a ‘8 |g . - . aa * lg _._.]100 Sal ssall aeee one - 

10-year conv 54s. ....-.. 1929 F al 116 Sale 115% 1162 99) 115% ee ant are a "O7'¢ Sale| 97% 97's] i] 08 “07% 
pony Anaya a | 43 86 8812] Central of N J gen gold 58...1987 J J| 1075s Sale [107% 118!g, 13, 1071p 198tg 
Greek Govt 79 Int recta... - 1984 MN| 87 Sale 87 88 45 86 2 Centra 0 gen go -" 41987 Q J| lu6lg _...|19653 106% 1\| 10614 1067 
Hatt! (Republic) fe... _ 1952/4 O| 93l2 93%) 93l4 9344 8 Bil, — 7 Rexiste -ooceees aga 1949 F al 88 Sale | 8633 R813, 31|| 863 88g 
Hungary (Kingd of) 8f74%s_1944)F A} 89'4 Sale | 89'%4 893, 104) BY'4 tz Cont Pac Ist re Rei ~-"e19201/5 D| 96 96'2| 96 Feb'25 ---- 95'2 96 
Ind Bank of Japan 6% notes 1927|/F A] 9912 Sale | 99'4 9912 232) 9AM a — mL : a ag 1954/A O| 8534 8653| 86% Feb’'25 ----|| 86's 87 
Italy (Kingd of) Ser A648. .1925/F Al -... .-.-| 99% Feb'25 ----| O'n 74 es Oo a chao 73. .1926/9 J) 118'g ....|112!g Feb’'25 -.-.|| 11212 117% 
—— are he meee... eee 14 B34 bey | gil 92 [Chee @ Ohio fund & impt 6.1929|3 J] 100% _-_-|100!g Feb'25 — A 10 1s 

-year s an wi ooo een A 2 5a < * sane 21 2: 025 1259! 

Oriental Development 68 1953/M S| 85!g Sale | 8434 8512 17;| 84 86's Ist consol gold 58-------- cone ~ - a] tole = accel ae BR — 
Lyons (City of) 15-year 68. .1934|M N| 843% Sale| 841g 85 | 35 | 84!g 86'2 aor ype BY <a. ~~~""s902/Im S| 8912 Sale | 89 90 | 60|| 87% 
Marseilles (City of) 15-yr 68.1934/M N| 8434 Sale | 84 8454 46 | 84 85% es -_ MA- ------ Seales S| 86%3 88lg| 86's Jan’25 ---- 8573 87% 
Mexican Irrigation 4448....1943|M.N) ..-. --..| 24 Jan'25 ---- 44 H+ - ae eee 43.1930 F Al 96% Sale | 96% 97 | 74|| 94% 97 

Assenting 8 4%4s_______- 1943) _...] -.-- ----| 24 Jan’25 -.--|| 2 45! 3 en a ys ~- 1946 A O| 105 Sale |104'2 106!2) 444|| 10275 109%, 
Mexico (U S) ext! Se of "99 £1945\Q J] 42 -...| 45 Feb'25 --..- se ; 2 0- ~ pe dent Naga me A O| _--- ----|103% Feb’25'-.--|| 103% 106% 

Assenting 58 of 1899__....1945|___.] 38 Sale| 38 39 16 = i) = oun oo Wei e ba 2271940|5. 3) 98 10012) 99 Jan’25,-_-_|| 9712 99% 

Gold deb 4s of 1904___..- 1954|J Di 24 -.-..} 21 +4 Hi 5% 36 Potts Oreck Aah A. s-- --- 1940 1 3} 82% 83 | 8212 8212 4\| 8244 83 

Assenting 48 of 1994. ____...-. ----]| 21 23 | 2112 2i'g || 96% 26:1 R&A Div lat con g 43..1989|3 J| 84 8412) 84%  84%| 5|| 831g 84% 

Assenting 48 of 1904 large. _._- ----] ---- ----| 2612 Jan'25 oe 2612 “: Ss connet gate 42 ““yonolp J| 78% .-..| 80 Jan’25|_...|| 80 80 

ee oe ie i hth ee 23 24 | warm Springs V Ist gSa..19411M 8! 93 O8i2) 97% a Me 97% 97% 

A . e 35 

Assenting 4s of 1910 targe____- ----| 27 Sale | 26% 28 55 | 22's 3u Chic & —s ref g 3s...1949 2 <i 6353 Sale con tones Bin 60l2 Gilg 

Assenting 4s of 1910 small... -|-_..| 245 Sale | 2453 _ 25!2 39) 21% he c — yatod Oct 1924 Int. “60ig 6214! 62%, 62% 4|| 58% 62% 

Treas 6s of '31 assent(large) '33\3 J) 41 - -.| 41% Feb'25 osce . 2 43 er it dep ound Apr 1924 tntl....| ---- ----)| 68g Feb’25i-... 604 6212 
pels... EO Sooemeonsons i983" Dl “Saig Sale| OF 9d 1 48| 88 93. | Ratlwny fret lien 3%s....1950|3 J Seis Gato | Se B's) S08) Sake Ee 
Netherlands 68 (flat prices) ..19721M S| 106% Sale 106 106% 54 104 106% -_ Gun & Qt Div 3348 1940 33] 81% 85 | 82t2 Feb'25|...-|| 81 83lg 

30-year external 68 (flat) ..1954/A O} 103%; Sale 102% 104 | 204 | iOuts 413 rae ~ Division 4s 1949|J 3} 9012 91 | 9Olz 90%) 4/| 88lg 91 
MSO year ext Ween -S 1OASIP A "99% Bale nt 1007) 44) 071210014] Nebraska Extension 48...1927,M N| 9912 99%] 99% 9912] 8 9, ee 

year extl @s.......... 94: e ; pec 887s Sale | 887g  Q90!g) 15 8 
20-year external Ge.......1944 F A| 99% Sale | 99% 100 | 120/ 97i2 1084) General 4g. -------------18000% Bi 101m Sale [101% 101%| 39|| 100% 102% 
30-year extl 6s_...-.....- 1952, A ©) 99% Sale | 9953 99% 32 2 Chic City & Conn Rys §3...1927A 0} 57% 58 | 57 58 6\| 54 

Chicago & East Ill Ist 68._._.1934 A 0) 107 Sale (307 107 1|| 105% 107% 
C & Ell RR (mew co) gen 56-1951 M N| 7714 Sale | 77% 79 | 178|| 74% 79% 
$5—£. a Due Jan. & Due July. & Due Aug. yp Due Nov. «4 Option sale. 
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—_— 
BONDS. Se] Price Weer's |= || a 3 
N. Y. STOCK EXCHANGE | §¢| rida 9 yey : , 
Bp x : y Range or S|} Since N.Y ~ £3] Price Week's Range 
Week Ending Feb 27 sa) Feb. 27. Last Sale | &2 Jan 1 W = Gees Pee ES Fa | pen < #3 Sines 
ainasal . “s . . ast Sale | @ Jan. 1 
‘Bid Ask\Low ~—- High| No.\ Low = Hwh — — 
yy adr g se on. :3008 MN. 9912 1001s 100 1003g 112! ¥¥'2 luU .] Erie & Pitts gu g3%sB 1940 ns mre es en | 
Chic Ind & Louteps-thet Go. 94 M$ 635s Sale | 63% 6412 131|| 59% 65% Series C...... stds J 3) Sf ..--/ 84 Jan'25\....|| 84 86 
bat dager gpm e et : ee 111% — artoos — ae Fla Ceut & Pen iat ext @ 5.193015 ; SOs ia 100 Geese ccoosl] esos 60% 
ee Pes eb’25 ___. 2 100 : --+-- an’25).... 
Refunding 4s Series C----1947'} 4) 86's 87 | 8612 Jan'z5----|| Soi S612 Vluctde Kast Oust iss diésieesls. | set oon | see aie! al] “BB ote 
nett £0:A.....2005-0<0- ¢ N| 88 Sale| 87%, 88 2'| 87's diz] ist & ref 588 : >} 92% Sale | 92!g = 927%) = 3)|_ 92h 
ae bln May 1966 J J| 102% Sale 102% 103 | 11|| 101% 105%] Fis West & pty oy Ee oy She se7eihs GS) See ame See =e Se 933% sts 
an Ay my Ist gu 48.1956 3 J) 77% Siig 77% Feb'25 ---- 77g 78% | Fonda Johns & Glov rte MN) 11% Sale |113!g 11412) 106/|/102% 11558 
Chic LS & en te Gan ee | este “se oars Feb'2s <a oes ois Fort St U D Co Ist g 4 ages 1 y . oon Sule 2 - At 19|| 6412 68lg 
— -+- 190% 2 “4 eb’: ey 2 3). oF . steed < e cece ov" -=-- “e+ 
esktassuae tae 2 heen ce ea “azl| 63% 87'4| FL Worth & Riu Gr le aes tee ea esis 104% Feb'25|----|| 104% ida% 
ug 48SerA-c1989J J) 71'x Sale| 70!2 7i's| 10)| 70!2 74 | krem Ktk & Mo V oe = 'g 9512) 95 05 2|| 92ly 98 
Gen 4 Me Series C wi. Sei Se Se 635 65 |GH&SAMS P les barns 3901 a | 7 10st3 
Gen & ref Series A 4%s_.02014 J J} 7933 Sale | 79 792 «18 7y 82>, 2d extens 58 guar me 1931 . can 2 10058)10:)'¢ Feb'25)...-|| 100 1008, 
pL plemay NY ange <9 Se ~~ Stn S344) 438 S0l2 54 | Gulv Hous & Hend ise So. t9aala Gl Sa'e Gale | oie, eantl all soe aan 
; ; aime 2 Sale | 55% 2 268 4 S8'z | Genesee River ist 8 f 58. .- 1957 - ele BOlg 934 
atoms’ 630i. 1934 J J] 98t2 Sale | 9812 90% 108] YI Hye] Cin & Ala Ry 6 cone in. ..oteesly 4] 908 Gel ten Pel... eae 
eee pie nosenosos 4 : = 57% Sate | 55l4 5814, 534 55'4 60! | Ga Caro & or ist gue 58 -.120/) 3 oat Poa 95 %q Feb'25)...-|| 93 96 
Dedenture, 40:---.------1925 2 Di O0's Sale| O5ie 72, |1038)) EO his | Cieuraia Midiand lst Re.---.194618 O} 64% “B5lq| 63° Feb'zs|_.- il eels eels 
. . i B- | | 4 - ila Val G N Ist ¢ f . 4 , . (25) ---- 4 
Chie & Mon Hiv Dov Ga--"1926.3 5) 5% Sale | 95° Bola) Isl] 99,47") iouw de Onwogaten ba. ----104219'D] 84% --°-|"omay Reb'aal-2-|] 2222 2222 
pe won mt do. SS a) oe ee 9078 99 “| 4 — Dot | GER & Lext Ist gue 4¥4s-..1941]) 3) 944 95 | ¥4ly Jun'25|._._|| “941g “Ody 
‘ 5g| 17 Grand Trunk of ( ; os M4le PAlg 
ean oo) SBeoceenes 1987 MN, 7414 Sale ; 74l4 7434| 1|| 7344 74%] 15-year s f 68 seep cre ear >: ore Sale |116% — 1165y) 17) bLte 116% 
Ecc ch tao nak QF 71. ...-| 72 eee oe eS GTB... 2 cone eH W3t1M S| 10753 Sale |107l2 1077 ’ 7 
General do. RENE PSL 1987 MN 85 Sale| 8412 pe on 8312 Sti ner a. aon en nae toa tel = 4 pot. Sale hoi 110% 133 ioe TH 
amped 48..........- 1987 : | : — --- 16 J} Ylle 8 : : 1 y 
Genera! 5s stumped. 1987 ao 8414 85 | 841g 84l2} 1) 84 85 General 54s Series B....1952|3 ‘ 107 Gale 0 9134) 30)) Vile gels 
Sinking fund 6s sabucties A O| 104 105t2 104%, 10dts| ol tet bilan eee ae 1973|3 | 94% Sale | Yate "95" 12al! wes VOM 
» nanos Shela “1921 414) 6 heck Claes Fn ee | ee 
Registered. ......._- |A 0} 1031 2 ca Jan'25| 104 104 tee est deb ctfs"A"..) Feb) 70) 75 | 76 Jan'25 
Sinking fund 58... -. 1879-1929'4 oO 10055 $08: 1008 _ 1 baie | OT a _ debentures etfs “B"......-. Keb| 1454 Sale | 14 14%| Bi i by 
Registered _ . .....1879-1929'A © 97 2008 — a" bee wt Greenbrier Ry Ist gu 48....1940/M N| 86!y ....| 86 Jen'ae 1 as 2 16 
Sinking fund deb Se... .. 1933 MN 102% Sale 102! ° 10219} | 100tg Las Guill & 8 1 Ist ref & 12 53..1952|1 J! 98l2 9912] 98% Fed'25]____|] 981 
Registered... - 1953 ON] LOO sore aon] 1 | 208 08 startem TB & Et Chace tot 40.0080, SOG Sse 82% Blk) 4 80 "32% 
10-year secured 7s g_____- 931 I Sale ( F forking Val Ist cons g 44s 1999/4 0 Ss rT ' 
15-year secured ic... tame a rr $09 Sale 108% 10914 17| 105) boYat — Registered... 222... 199915 ; Pe: ule | =, 3 baw 11|| 892 907% 
lst & ref g 58 - 77 42037\5 D He Sale fonts forte . ion” i H & TC Ist g int quar 1937/5 9} 988% _- laouts == gee ro oe 
a Nb rE ee , 8 Sale 8 sT Hor em tet fa. 037 54 nd be tal thne 4 bt | 
ng) Sh se ppm gen —s ; a R412 83% 8334) 3) 33 d4lq iseaneen ha w Ten tote te 1985 a h 100N a 100 ion'ak rake s us 
pnagecccesececcs 815g 83's 82 Feb’'25|_.__| 82 82! ; adh <-> N see an’25|....|| 9» 100 
Refunding gold 4077771934. A OO 8614 Sale’ 86% 7 5 pe 83lg 87 8 a Soe & red . tuekt weed 193% MN 17g coon} 01% Jan’25).... oun 997, 
Chic St L & N O gold 5s 95 nisatonic Ry cons g 5s 1937|M N| 92l2 96 1 Ry 8 
Beare wad dacetnat $B amy SON bey aa “AG cui ts, |e San Suara A-ctzle" al Se sae | se" "Mel all Bare Ba 
8 MBS - - eee ooo eee oi] =" 9 ‘Or yy: 74° oe ‘ @ > Vs 1 
Semehin Div lel 6 40..30813 © ase ess aoa Jan'36)..-- aac Hh en Adjustment income §s....1957|A O} 72!2 Sule | 72! 741, - 67 3 . 
CstLé “ 8 4 2 85% 8 4 «| Llinois Central lat gold 4s. 5 gu! 4 44 73% 
Reavers. ain: gates r 4 sOt's 103 10012 Feb'25)_... | 100t2 100!2 Rexistered me a . r +4 - sone 4 poss wae |] eee eee 
kas . 10014 100% Jan’25)____ | lua 100% =n son th lila, 4 c. weool m uly’24]....]] -.--- ---- 
Obie St P M & O cons 68...1930 3 D 105'4 10812 105'4 = 10514) 1: | 14% bes os pope e nooo 1951/9 J] 82% ---.| B32 Feb’25}....|) St% 83g 
saa Ge vetured to sacs taan 3 D, 923% 9212 Feb'25_...| 92% Yzls ee ool 3)40....398) AO a ----| 8212 Feb'25)....|| 81  82ig 
Stamped oe eee = =e Sale = 9812, 3 oe fo ist gold 3s sterling. ...... 1951 S : 60 67" te a ate -oo-l] -gse sg 
| EC RE Sal Ee? 9 Sale | 9S Sy elie 8 y Sthadnen tao — : 4 vb"25)..- - ‘ 
be 4 TH & So East Ist 58..1960 j D 7712 Sale| 77 72 35 7612 7 a fe zold 48...1952/ Ss 86% Sale | 867, R67 2 8614 871g 
one tect sanrts Den 11960 M Bl 69. Gale | 68% 60%) 25) St: 604) Purchased ee to... --+--1955) MN te Sule | 89 84} 46]| 88 BUR 
ue Un Sta'n tat gu4igoA.10633 J} 92 924 924 92%) 17 91% 93 eet seen 81 | 8) Feb'25|___.|| 78% 80 
let Se Series H.--------- 1962 J 3 100% Sale 10012 100%, 29] 100) tevez] Collateral trust gold 4 eal, Oar eucel So (SORES wee 
Jet 6 40 Bevies C.....--- 1963.9 J 11644 117 116'4 117 | 10 1 A6 W7sy Registerel---.... 8. -.1953 MN Sale| 84 85 | 16]| 83 85 
qunnareniet 6 fe. - "719443 D 98 Sale 97!2  981e} 53] 97'2 9%%) Renmdingss ___....... “jasslat oe i0dig 8 Bi -Fob'25)...-}| 8! St 
2 est Ind gen ¢ 68__p1932 QM 1054 __.. 105'4 Nov’24!_ oe it-year secured 6160... 955 MN iozie Sale 10412 = 100434) 16}! LUS!2 104% 
a eyed ae ee 1952 J 3 791g 793g 79! 7973|  25| 76'2 su ‘Seem annueedl Sie... 10aald J| os aioe lu2'g 103 38}, lu2 103% 
let ry; 5) fees parece? cess MS$ --.- 102 102'2 Feb’25)____ | !U2!2 104 Cuiro Bridge gold 4s... _. 1950 5 oF 89 die a a. — ere 
ane ee eS ame | eee see 98 981, 230| 97 ¥:] Lacnteld Div ist goid 38198119 4| 70%... con noel” Sll fe Sone 
outs a A Manel ap s agg oe ° 7 ~ 100 |100%4 Jan'25 ___. om how louisv Div & Term g 3 Ks 1983 : | gu. «82 ti = : HB 701g 
« o ae tS i ‘g ‘eb'25 | WA 41, . : p- boyy § = . 
Sintbewne teed ty wae hee) Be a] Seenteeiat 4 fe ee oe ee 
os = Tea yaaa k1936.Q F| 90 —___-| 901 901. ee 90! 901. paaa : erm g 38 1951/5 J) conoh 28. SON EEicc cs 71% 72 
Cin Leb & Nor —_— oe 1942|M N| 8814 Le "} 8919 Feb'25! I K7I, Bite Ph rae RA saan z---- 19511) 4 BU lg 81 8U0 Feb'25 sqahg: 59 4 83 
~~ 8 & Cl cons Ist ¢ As.--.1928 5 J} 99% Sale | 99% 907%| 4 | 99% 99%1 Western phen» a Sree 19513 J aoe 82 | 82 July'24)...-]| ---- --.- 
oo po Maha 0. ts ©} Si% 83's 81% | 82is| 6 81% S44 Rezis' ered eee si ai . 87 Feb'2a|2 2. 87 87 
a ae ’ 9 97144 97 Feb’: i] 96 Bs Re Ata ee ps coe eb'25)_.-- 7 87 
General 58 Series B_____- 1903/3 D| a * 1015s jan'28 “277|] 901g 10), af my yt pie ae Ie 1 
Berens A= te84 “Fp So Me "Mare an | ts Hoa] 2 Macregtgeten amy Bl et Su) SU yutag 85 oe 
ewes 4 07% Feb’'25 .__.|| 105'z 107% : + “Spagna 2 | “Bee. seee INC'24,--- 1) «--- -- 00 
ob Series Dp: ecooostiels fl “aie Gu | Gon tng mii oe nd ne Se te § o-- O87 } B75 90 | BSl2 Feb'25 .... 8712 88g 
Cairo Div ts gold 48. _...1939 3 J| 89% Q0lg 84% 893,  1|! 894 90 Gee beef ae tees pe one ye A A A a 
Bt L Div e pa peo . t “1990 M N S135 8214 sits site i Site Bbie Aa Grt Nor ist 6s Ser A-. 19532|) F} 10314 Bale. 103 vinste "61 10) tit th 
\ -- 1% djustme Se : 3 ol 42 
Spr & Col Div tat 49...71940. M$ 88% Olly $8l2 Jam'25 || Shy Be} int Ry Cent Ammer tat 58. ..1972'M | 10% Sule | 7612 Bole aal| fete Bot 
oMe eee 4 Jan’25 ___- ty S741 Ce ' > . 2 1%: 2 a 
oe Se itera gMoccctnat 3 3) wore worm Beb-39 222] 1028 12a “ceria ot enon | a ee ae 
> 58. . 1932 : g 10% Feb’25 ____j| 102 lu2:, Refund ma al acai, ‘asncl’"aill ‘40m, Oat. 
Cl . ta Man Rug 44s_....1935 MN} 96% -.-. 96% Jan'25 “777]] 96% 96 salt ng a Clear ist = : 5 Sr Sale a7 on, St) ee 
Cleve ahon Vall z 58...1928 3 J) 98lq __--| 995, Feb'25 ____|| 98% #1 Ka A&G R iat eng 58 sonal mee ee ee ee 
& P gen gu 4 e Ser B-.-1942\ Q 07% Ss] Bite Aawas .. 2) aces co+- iam MS tana ae. *** Gala 6 8 ei "82 was * "il “ga” “e27 
Series A__.....--..- _...1942 | 98%, 99 | 91 Nov'24_.._|| ---- ----] 2d 20-yeur Se........... a aR... ) 82 
cnet D 3 i40.---- 1950 F Al 81 86% 87!2 Dec'24 ____|| ---- ---- KC PIA M cone @fa...1028'00 N ao ioe oo 62) eee 
Soe hor Line lat gu 448.1961 AO 97% Sale 97's 97%, 15| 97's Y7': 1K CIS & M Ry ref 48__19: j 84 as ma 4), 102t2 LUdtg 
Me Ary oy albiee "I2}973 AO 100% i en |} 104%, 1061 K © & MR& B ist wn 58..19291a 0] 99 100, ols vos] 8 vs” 991 
Be Wis ccccusses 97: 003g Sale 100 10012 51.) Y¥lzlul TK, ‘ a. ten | 8 8 
Sole River Ry Ist gu 48_...1945 3 D, 8412 86 | 85 85 | 1] 834 sb! Ss oe ee _ ioe 198013 S| He Sale au | at ie oe 
orado & South Ist g 48.1920 F Al 97'4 98 | H7l4 98 20,| 96% ¥5's|] Kansas City Term Ist rg 1960 3 ¢ B4lo a rth B04) 134 88'2 vt 
oo etunding & exten 4%8_.1935M N| 927 Sale | 92% 93 | ai 95% 931 Kentucky Central gold 40. 1987(3 3 — th 85%, 29), 84 85% 
Ooi & Tel A hog 46..... +o 4 4 ----] a Feb'25 ....|| 86!2 86!) Keok & ides M 58 ctf dep...1934'A O| 84 : .---| 86 ’ Nov'24 Feta 
Conn & Passum Riv Ist 48__1942/A O . eas, 2 Dec’2é ...-)) -s-° 5; | Knoxville & Ohio ist g 63_..1925\J J 100% ____ 1005, — 1005g/1|| 10035 100% 
813g 83%, 815g Jan’25 ..__ 815, SI] | ake Erie & West Ist 58. .19% 99% 1 —— "8 con 100% 
Cuba RR Ist 50-year Sag...1952 J J 86!2 Sale 85% 87 59|| 8312 87 2d gold 58 . -onaae - 954 rf | 90% Feb'2s rsppelee 9976 
ist ref 7340.........-... 1936/3 D| 10412 104% 104 104% -—«:17|, 10212 106 | Lake Shore gold 3%8.....- ot  - tte ¥6'4 Feb*25)..- . o5la 96'4 
Cuba Northern Ry ist 3...1966J J 92'2 Sale, 92 9314 89), 5% 934] Rexistered -ooo 3872 BD) ian G6'| tee Peeasl | wae ee 
Day & Mich Ist cone 4%s_..1931. 9 J| 964 ....| 97!2 Jan’25....|| 96 = ¥7'. Debenture gold 48.......1928 4 981, Sale | 6% Feb'25)..--|| 76% 76% 
Dei & Hudson 1st & ref 48...1943 MN! 8914 Sale| 894 96 | 91|| 88'2 905] 25-year gold 48.._..__... +g he Gale | 98's 98s) 84)/ 7's O87 
30-year conv fe......---- 1925/A ©, 10512 Sale 105!2 10714 122) 1014 107% Fae Soe M-------  ae se 8 oe oe 
15-year §48.......-....1937 MN) 102!g 103 10214 103 13 Wl 103 | teh Val Harbor Term 5a. _1954 F so<et oe Jan'25\....|| 95% 907% 
10-year secured 78_....-- 1930 J D> 10912 110 10¥lg = 10912 1 108Iz 110) | Leh ValN Y Ka. .194 A -5e, ese? ae =| “oe ee 
D RR @ Bdge Ist cu 48 2_..1938 F Al 93% ....| ¥4 Dec'24..._| ---- ---- echaened satan 708. - ee ; 2 i 7 96% Feb'25'.._. 96'2 97 
Den & R G—Ist cons g 48..1936 J J) 84's Sale | 84 $4% “160,| 82 85!) venueh Val (Pa) cone @ 402.2003 ® S i ~~ oe ee 
Consol goid 4%s___...-.1936 3 J| 88g 8912 88!2 Feb’'25 ..._|| 86 88'z] Genera! cons 4%s 72003 MN) 8912 Sal oe Sut, 33) 70 St 
Improvement gold 56....1928 J D, 9812 Sale, 98'2 99 44|| 95 99 |) ehivt Val RR gen 5s Series. 2003 MN yor ale BYl2 Mtg} 8}| 88 BOs 
Ist & es To nsenee 1955, F Al 98lg Y8lg 5812 Jan’25 - --| 58 = 67 Leh V Term Ry Ist gu g .. 1941 A > 102\5 2 lugs F ons | - ale — 
Se Bo Patt * Saba Pearse Roamer .. hea > ladys 2 Feb’25\...-|| 11's lu2lg 
oid a ee NERS | 99lg ..._] oF 
es OP lee Ay | “61!2 Feb’24 oo 2 lintaeiaeee ins M 8, 89) =o. sie Yeb'23| -...|| 85t2 871g 
Bankers Tr Co ctfs dep oe om ate te Miami te. ‘etic eee tT IM | he _—s yt ae | ae ae 
Angst v0 Sane 36 "8 ampen---- 7 90 | 0. me aed 60% N12} Lung Dock consol g 68.....1935|A @| 107% 108% 17% Feb33\ oa 107% 108 
occccocccece= ---- 4 ‘4 lg 7U long Isid List 5 Pate , 
a Sa ice | FH | SRS walt Gag Gal aR rare MSHS a a neg 1 
0s Bee DElccwel sacs dcccl SED DOP RRicsscll bese Hess General gold 48......... , Hu wceel] on oe ence 
is. 1955) NI} “60%, Sate} 59% Gots b30\| “674, “66i2 eens 4s- ~-------- 1938 3D 8's ----| 891g Feb'25;.... 891g 894 
Des M & Ft D Ist gu 4a....1935'9 J| 43% 45 | 43lg 43% 15 | 3912 43%] Unified gold 48__-_--___- seasis Dl i Git | 89 July’24|--_-j] .. 
Des Plaines Val Ist 4'4s....1947MN| 93!2 _---| Y3l2 Feb'25 -.--|) Y3lq Mii. Debenture gold 58..----- igs | 96 08 | O77 oF] all gsi ore 
Det & Mack—Ist lien « 49.-1995)2 D/ 73, 74 73. Janae -2-|| 7o" 73°) ao-yeer pte dob se..----spa7iee Wi] 80! Ste] SO Feo'asl...il are oe” 
Kv Tun 234 Hine tomes sone pA = + —— ---3} 6 ig 67': Guar refunding gold 43_..1949|M 8 82! 8319) 8253 uty t= iets, site 4 
Det foil ! 2 2 7 91x 9: Nor § . 
Dul Missabe & Nor gen 62..1941|3 3| 102, ....|102 Web'ah / 1 p+ 8 p-.. + no | - om gZ gu 53. 01932 Q Ji 99% Sale 99% 100 ll 99%, 100% 
Dul Missabe & Nor gen ts. -1eetiA Ol 10i% -2-2/101% Feb'25 -..-|| 10ut, 1uit%| Lou & deft Bdge Co.gug 40..1946 ee et, Souler” Peel. l| aa 
Dul Sou Shore & Atlg 53...1937|3 J| 88lg 88lq 884 8812 3/| 85% 9 | Louisville & Nushville 58. .21937 M NI 103ig _— 138 he | la | 
East hap rome t +t bt Bp S| oon 277 ols => --- & & Unified gold 48 ““Ti9g0|s 3) 94 Sale | O31 rot | 38 ‘OI OA 
eorg lien g 38 et 99% 3 | G9lg sii, Restored ............ 1 ma : 
us T Ya & Gs Dee g a-..1930/) J 439% 10012 100% Feb'25)....| 100'; 100';] Collateral trust goid Sa2221931(M We 100% win 101 ptoite ~""6!! 16012 103” 
oro eet 956|M N Bsns | 100% 104 10-yes aaa . 
eect iacets thee S| ABM sail hal) AM ha eta te sama 9 eo gE] 1a 
f =e 5 | 99% 9912 Feb'25 _.._|| 99% 100 t oa Jale. . . Obs OTe 
Bratt mat ai Hh suet cae oet “le a in| erature cape | "Sak aes Hy) AK 
g 4s prior. ___.-- 4 Sale| 714 71% 74) 70 72i2] NO & M Ist gold ceil 
Da 1 E iaaaleieetai 996\3 3] 67%, 70%) 67% Dec'24 ___- - st gold 58--..- set J} 10412 107% 10412 Feb'25|___-|| 10412 10413 
Ist consol gen lien ¢ 48. .1996 3 J5| 65 Sale| 65 Sele “iaé'| “4a “é'4) Pasuen & bem Div a. 1930|3 J) 105 -....'103% Dec'24)-.--|| ---. -.. 
omen hin 1996|J J| .... 63 | 67 Jan’25 ---zl| 6612 67 St out Div 2d gold. 30.1980 m ’ th Sale 8914 8914 1 8914 901g 
Penn coll trust goid 4a..1951|F A| 96 96lg 96l2 9612  2| 9512 98 L&N&M&M iste 430.1945iM §| 96l4 i a | 
oye conv = Ser 4.-2 ry . pa - a 69 | 110 | 64 69 L& N South joint M y= 1952\J 4) Bi Sale" B33 ga 13 Bi! He 
Series B_.......19! 81 9 | } 7, Registered te 2 
on conv 48 Se es D_._1953/A Pe 74 Sale* 7313 o5lg 299 2a 75% Louisy Cin & Lex gold 444 % y i982 Mt M oS eal te TaI7--1| “See “SKE 
Brie & Jersey Ist sf 6s....-1955 J J, 104 104i, 10412 104% 4 1012 104% » | 95% Goig) Ob = 981g 98% 





e Due Jan. Due Feb. c Due June. 6 Due May. ¢ Due May. & Due July. k Due Aug. n Due Sept. o Due Oct. y Due Dec. # Option sale 
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1072 New York Bond Record—Continued—Page 3 
| } a 
ONDS zy Price | Week's 3_|| Range BONDS ts Price Week's Range 
N.Y. STOCK EXCHANGE | 3 §| Friday | Range or £S\| Since N. Y. STOCK EXCHANGE | 3%| Friday Range or ; Stnce 
Week Ending Feb. 27. nied Feb. 27. | Last Sale ae Jan. 1. Week Ending Feb. 27. = a,| Fed. 27. Last Sale |& Jan. 1. 
| Bid Ask Low High No.\\Low High | Bid Ask| Low Htgh| No.|\Low — High 
Mahon Coal RR Ist 5s____- 1934'y y) 101%, 101% 10114 Feb’25)- | 99 1014] .N Y W'ches&B IstSerl4%s.'463 43) 67% Sale | 67's 7014} 393!| 597% 70% BI 
Manila RR (Southern Lines) 1939 my nN; 58% 597, 60 65 3g | _ 60 6012 | Nord Ry sf64swi......-- 1950|\A ©0| 82 Sale | 81% 8214; 60 80% 
eee 19599q Ni 62 64%4| 68 Nov’24/....|| .... ...- Norfolk Sou ist & ref A 5s_.1961.F A| 73 Sale | 7212 73 24|| 70% 73% 
Manitoba Colonization 58...1934|5 p| 99's Sale | 99%, 9919) i 97% 100 | Norfolk & Sou Ist gold 5s__.1941\MN| 96 -.--} 96 96 2|| 95g 96 
Man G B & N W Ist 39...1941/5 j| 82% ....| 84 Jan'25|....|| 84 84 | Norf & West gen gold 63.__.1931\M N| 106% Sale {106% 1067;  3)| 1065, 107g 
Michigan Central 56.....-- 193l\yq gi 101 -...|101 Feb’ 25|....| 1007, 101 Improvement & ext 68...1934/F A| 108 -._.|107!2 Oct’24/.---|| ---- ---- 
Pi ivcascctinocnoet 1931/9 na] 99% ---.| 99 Dec'24/..../| .... -.-- New River Ist gold______ 1932\A ©} 1067 10812|106 1067 4|| 106 106% 8 
(eS a ee rei 19405 3| 91 ~<a 9714 9714| 12|| 96!2 97%] N & W Ry Istconsg 4s__.1996/A ©} 89'4 Sale | 89 8914; 9]| 88 89% 8 
teehee 1940\5 3) 89 9312] 8612 Sept’24/..._|| -... -..- Registered .........._. 1996/|A O| ---- ----| 86 Jan’25|-...|| 86 &% 8 
JL&S& Ist gold 34%s__...1951\mz §| 77!2 --- 7 Mt... whe wane Div’! 1st lien & gen g 43_194/43 J) 88!2 8914) 89 8914; 175|| S88lzg 90% & 
i Ph cinsceees 1952\M N| 8012 8253| 8253 Feb’25 ----| 81 82% 10-year conv 68....... 1929|M $| 129 Sale {12812 13112) 173|| 127 133% 
20-year debenture 4s--_._. 1929\q O| 97 9712} 97 Feb’25|-...|| 97 97 Pocah C & C joint 48__.1941|J DB) 91% 917%) 91% Feb’25|----|| 91 93% 8 
Mid of N J ist ext 56. .-..-- 1940|a O| 90 93 | Ollz Feb'25|-.--|| 91 9312] Nor Cent gen & ref 5¢ A_...1974/M S| 10214 Sale |102 = 10214) 7/| 10112 1024 8 
Milw LS & West imp g 56..1929/— A! 100% _._.|10014 Jan’Z5|_---|| 10014 10014 | North Ohio 1st guar g 56....1945|A Q| 87 8712) 875 8753) 1|| 387 8753 
Ashland Div ist g 6s8.-_..-. 1925\mqy S| 99%  ....|10014 Jan’25|..._|| 100 10014] Nor Pacific prior lien 48_...1997)\Q Jj} 854 Sale | 85 8612) 58 84 8612 
Mil & Nor Ist ext disa(blue) 193415" D| 89 —...| 88l2 Feb’25 eacel 881g 8812 Registered _........... 1997|\Q 3| ---- ----| 84 Jan'25|--.-|| 83% Sls 
Cons ext 44s (brown) - -- 198415 D| 88% 90 | 88% Feb'25|....|| 88!g 91!2] General lien gold 38.__.- a2047|Q F| 61% Sale | 61 61%| 13)| 6Olg 62 
Mil Spar & N W Ist gu 4s-_- 7im 8) 88'2 90 | 89 Feb’25\....|| 86% 89 SEE a2047'Q F| --- 59% Feb'25|----|| 59% 59% 
Milw & State L ist gu 3 i4s- 1941 J 3| 815 _...| 8612 July’24 el cua aa Ref & impt 444s ser A_...2047|J| J) 867s 8712] 86 87 26|| 851g 87l2 
Minn & St Louis ist 7s_---- 1927|g p} 100 101 |101 101 4|| 985, 101 Se —ieigainnr J J§| ---- ----| 85% Feb’25|----|| 85% 85% 8 
1st consol gold 58... ---- 1934/Mq w| 59 Sale| 5812 59 | 18|| 51% 59%] Ref & impt 6s ser B_._-_- 2047|J | 108 Sale {10712 108 | 101)| 106% 108%, 
lst & refunding gold 46...1949\mq g| 2314 2453| 24 2415 8|| 21 26 Ref & impt 5s ser C__-___- 2047|J 3| 9714 Sale | 97% 977%) 46|| %6 977% 8 
Ret & ext 50-yr Ser A-..-1962/Q F| 17  18%| 18% 18%| 9|| 1653 21% Ref & impt 5s ser D_____.2047/J 3} 9714 9753) 97% 977%| 51|| 95% 97% 
MB8tP&SSMcong4sintgu’3si\y g| 87% Sale | 87% 8814; 43|| 8612 90 St Paul & Duluth Ist 68..1931/Q | 100!2 -__.| 9914 Mar’24/-.---|| ---- ---- 
MOINS Die cccessannnces 1938\y | 9912 100 | 99l2 995s 2|| GBlg 905 lst conso! gold 48......1968/3 D| 8414 -...| 8414 Jan’23/----|| ---- ---- 
10-year coll trust 660...-1981 M $| 104 Sale |104 10412|  32/| 10212 104% | Nor Pac Term Co Ist g 68...193|39 J) 10912 -...|10914 Jan’25|----|| 10014 10wlg 
lst & ref 6s Series A_-_._- J 35} 101'2 Sale [10112 102 4|\| 100 103 | No of Cal guar g 58.....--- 1938|A ©} 103 -._.|102 102 6|| 102 102 
25-year 6}48...-...-....- 1949\m gs) 88!2 Sale | 88% 8812} 12|| 84% 9012] North Wisconsin lst 68....1930|\3 J 104 ....|100 June’24/-.-.--|| ---- ---- rs 
lst Chicago Term a f 46...1941\ng wm) 09258 _...| 9212 Dec’24)-..-|| ---. ---- Og & L Cham Ist gu 48 g--.1948/3 J|} 71% Sale | 72 72 71lg 72% 8 
M68SM 4A istg 4sint gu..1926)y 4g) 99% Sale | 99l2 995 4|| 991g 993,] Ohio Conn Ry 4s_..-.-.-.-.-.-- 1943|M $| 90% ....| 99% Dec’24/---.-|| ---- ---- fg 
Mississippi Central lst 56...1949)y | 92% _...| 925g Feb’25|....|| 91 92% | Ohio River RR Ist g 56__-.-- 1936|3 DD} 100 _...| 99 Feb’25/----|| 98% 99 s 
Mo Kan & Tex—Ist gold 48.1990|g fp) 8l'!2 82%| 82 82%, 5!| 80% 82%] General gold 5e_...-.-.-- 1937\|A O} 9853 100 | 99 Jan’25/--.-|| 99 99 
Mo-K-T RR—Pr | 5s Ser A.1962}5 J, 91% Sale | 91 92 95 || 86 92 | Ore & Cal ist guar g 58. ..-- 1927|J 3) 100% 1011g|100% 10114 59} 100% 101% 
40-year 4s Series B_....-- 1962|5 J| 7514 Sale | 75 75%| 18)| 71% 75!2] Ore RR & Nav con g 4s___-- 1946|3 D| 887% 8912/ 887%, 89 30|} 8814 89 
10-year 68 Series C____--- 1932/5 J| 103 Sale |103 10353} 15|| 10112 104 | Ore Short Line—Ist cons g 58-"46|J J} 104% Sale {104% 104%)  4)| 1035 105 
adjust 58 Ser A Jan 1967\|a ©} 85 Sale| 85 87 | 386|| 76% 89 Guar cons 58...........- 1946/3 J} 104% 107 /|105 105 3|| 1035, 105% 
Missouri Pacific (reorg Co Guar refund 48.........- 1929|J D| 967s Sale | 96% 971g| 48)|| 96% 977% 
lst & refunding 56 Ser A..1965|— A! 8814 Sale | 88 8812| 137|| 83 8812] Oregon-Wash Ist & ref 48_..1961|3 J) 82% Sale | 8212 83 84|| 81% 831, F 
let & refunding 5e Ser C..1926|/F A| 100% Sale |1005g 1007) 14|| 100 101 | Pacific Coast Co Ist g 5a__..1946|3 D|) 94 ---.| 93l2 94 5|| 82 94 g 
let & refunding 6s Ser D..1949\— a} 102 Sale| 101 1017) 72 99 1021s] Pac RR of Mo Ist ext g 48__.1938|F A| 90%4 -...| 90!g Jan’25)-.--- 901g 9853 £ 
. . _ eae 1975\m S| 655s Sale | 65% 6614; 398'| 627% 6612] 2d extended gold 58__...- 1938\J 3} 99% -__.| 9814 Jan’25|----|| 9814 98% ‘ 
Mo Pac 3d 7s ext at 4%--..1938|M N| 8514 871g) 895 Feb’25|....|| 84% 895s] Paducah & Ills Ist sf4%4s..1955|J J} 94!2 Sale | 9412 94'2| 4/| G4lg Dal 7 
Mob & Bir prior lien g 56...1945)5 | 97l2 ..-.| 98's Dec’24|....|| ---- ---- Paris-Lyons-Med RR 68_...1958|/F A| 7714 Sale | 767, 77%4| 226|| 7634 8053 
Mortgage gold 48_._-_--- 1945|J  §| 7653 ....| 771g Feb’25|....|| 76 77's] Sf external 7s int rete....1958|M S| 85% Sale | 852 861g| 201|| 85% 89 
Mobile & Ohio new gold 68..1937|3 | 102% 103 |103 103 4|| 102% 10312] Paris-Orieans RR s f 7a_-.-- 1954|M $| 85!l2 Sale | 85% 85%; 86|/| 85 90 1 
lst extended | ang 66... 41927 Q Ji 10253 104 [102% 102% 1}} 102 103 | Paulista Ry 7s__........-- 942\M S| 97'4 98%) 98 98 1 97 100 7 
General gold 4s___.....-.- 1938|M §| 87 89 | 87 Jan’25)..-- 811g 871, | Pennsylvania RR—cons g 48 1943/M N| 91% ---.| 917% 92 6 917% 95 
stentosteery Div lst g 5e- sos? F A| 9853 99 | 9853 9853! 5|| 977% 9853] Consol gold 48___._.____- 1948\M N| 86's Sale | 8613 91%, 3|}| 861g 91% 
8t Louis Div 5s8_-......-- 1927|3 | 10014 10012/1003g 10033) 5|| 100 1005] 48 stamped______ May 1 1948;MN| 91% 93 | 91% Feb’25|--.-|| 901g 91% 1 
Moh & Mar ist gu g 48...-- 1991/M §| 84g ....| 85 Feb’25|....|| 84% 85 Consol 434s. ............ 1966|F A| 9914 Sale | 99 9912} 18)]| 9814 100 7 
Mont C Ist gu g 66.-..-.-.-- 1937|y 4g] 110% 113 |110% Feb’25|..-- 110% 110% General 4s..........--. 1965|3 D| 9414 Sale | 94 9412) 83 93 48695 
lst guar we icéasdsod 1937|J | 10l!g _...|102 Feb’25|-.-.|| 10112 103 Gene G6... .cocccesc 968\J BD) 103% Sale |103%4 103%) 34] 1011g 103% 
M & E ist gu 3s_-------- 2000|J DB) 77's Sale | 77% 7814; 17)! 76% Slt2 10-year secured 78_....-- 1930/A O}| 1091, Sale |109 10912} 41]| 108 110 , 
Nashv Chatt & St L Ist Gs... 1988 A O} 10llg -...|10112 10112} 2/| 1001g 101%] 15-year secured 6%4s____- 1936/F A| 1107 Sale {110% 111 81|| 109% 111 G 
N Fla & 8 Ist gu g 56_..__-- 937|\F A| 100% _...|100% 1007, 1|| 1007s 100%] 40-year gold 58 temp----- 1964|M N| 97% Sale | 97% 9814! 168|| 97% 98% 
Nat Ry of Mes priien 434a..1957|) Fi ccce cove] BE BGC Melcceal) soce cess Pennsylvania Co— " 
July 1914 coupon on------- wcce| coce §86B6%) 10% July'D6)....]] oc coee Guar 3s coll trust reg A-1937|M $| 851g -...| 84% Dec’24/..../| -... ---- 
Assent s f red June coup on|____| --.. -...| 191g Feb’25|....|| 19%g 21%] Guar 3s coll trust SerB.1941|F A| 83 84 | 831g Feb'25|..-.|| 83 83s 
Guaranteed 70-year 1:148.1977/|A QO} ---- ----| 87's July’23)..--|| ..-. ---- Guar 3 s trust ctfs C_...1942|J D) 82 84 | 841g Sept’24/..--/| ---- ---- 4 
April 1914 coupon on...-.. my eee) —§ a Peper: Guar 3s trust ctfs D_...1944/J D| 82 -...| 82 Feb’25|..--|| 82 82% 1 
Gen s f 4s assenting red._.-_--.-. aul weco BL BER PO Elicece 161g 101g Guar 15-25-year gold 48._.1931/A O} 94% 9512) 95 954 2|| O4lg 95% 
Nat RR Mex prior lien 4448.1926|9 J) -.-- ---- 38% June’33}..- wien wane Guar 4s Ser E____._...-- 1952|M N| 8514 Sale | 8514 85%) 6|| 85 85% 1 
July 1914 coupon on.._.... Seeal *nes scusl ae Sho eane eane Peoria & East 1st con e4a...-1940 A O| 782 Sale| 7812 78!2} 9/| 78 79 
Assent with July '24coup on|____| 26 -...| 32 Jan’25|.-..|| 30% 3212] Income 4e_______.-._._- Apr.| 34! Sale | 34ig 35 10|| 34!g 3653 
Ist consol 48......------ aes: D!hCU™*. le ee Pere Marquette 1st Ser A 5s. 1986 3 3} 9853 Sale | 9814 9933) 78]| 9712 99% 
April 1914 coupon on_--.-- ee pee et = Wei aie hose lst 4g Ser B_______--_- J 3} 83 Sale | 825 83 8|| S8llg 83% 
Assent with Apr 1924 coupon|.____| 16 2212} 20 Jan’25|....!| 17% 20 | Phila Beko | w Ist g 48___-- 1943 MW 9253 100 | 9214 Dee'’24)..--|| ----'---- 
Naugatuck RR ist 48...._- 1954im N| 73 -....| 66 May'23j..-..|) .... ---- n 5a Series B___._..--- 1974/F A! 105 105%|10412 Feb’25|..--|| 104 106 1 
New England cons 5s------ 1945|5 §| 95 -...] 95le2 95le 95!2 9512] Philippine ny lst 30-yref481937|\3 J) 4312 Sale | 4312 44 14|| 41% 44% 1 
EE Di anecccsneccved 1945|5' 3} 7912 ....| 78% Dec’23|.---|| ..-. ---- PCC &S8tLgu4sA.-_- AO} 961g 9712} 96 Jan'25|...-|| 96 96! 
N J Junc RR guar Ist 48_._.1986/F A! 82% Oe BOP esccll seed wees Series B 4%s guar___._.- AO} 96 96%/ 96 Jan’25|....|| 96 9% 
NO&NE Istref&imp4%sA'52/5 J| 887s Sale 887. 86 89's] Series C 4s guar_____-_- MW] 96lg ....| 941g Aug’24/....// ---- ---- 
New Orleans Term Ist 48...1953/J J) 8312 Sale | 82% 8312} 21|| 8014 84 Series D 43 guar___.._.-- MWN| 9053 __..| 91 Feb’25/_._.|| 89% 91 ' 
N O Texas & Mexico Ist 68..1925|J D| 10012 Sale |100!2 10153)  3)| 10012 101%] Series E 344s guar gold___1949/F A| 9053 _.._| 90! Jan’25|.-.-|| 9012 91 
Non-cum income 56... --- 1935|A O|} 94 Sale | 93% 943| 12|| 92% 94%] Series F guar 4s gold J Di 9053 _...| 8912 Nov’24/-....]| ---- ---- 
lst 56 Series B temp------ 1954|A ©} 92%; Sale | 92 9253} 181|| 9012 9253] Series G 4s guar__......- MN] 9053 ____| 9012 Feb’25|..--|! 9012 Ollg ’ 
lst 534s Series A temp....1954/A Q| 99%, Sale | 995g 100 79|| 98 100%] Series H 48__....._____. O|\F A} 9053 _...| 91 Feb’25/....|/| 91 91 ' 
N & C Bdge gen gu 48_...1945|J 5} 9314 9412] 93% Feb'25|....|| 931s 934] Series I cons guar ‘46-1988 F Al 94% 9673) 95 Feb'25|...-|| 95 —" 
NYB&MB Ist cong 58-_-1935|A ©} 100 -_...|100 Jan’25|_.-_|| 99% 100 es sed 4|MEN| 9414 951g] 9412 Dec’24/...-|| ..-- --- ’ 
N Y Cent RR conv deb 68_.1935|M1 N| 114 Sale [113% 11553) 888|| 11114 11712 General 58 Series A_.-.-.-- 1970 J D) 1001, 10012 1001g 100i 1|| 997% idi 
Witheceane owe eT «ses esnaleee 115 1|| 11314 11612] Pitts & L Erie 2d g 58_....a1928|A O} 10114 Sale 101 101 8}| 101 101 ’ 
Consol 4s Series A... .--- 1998|/F A! 8312 84l2| 84 8412] 12|| 82% 85 | Pitts McK & Y Ist gu6s__..1932\J J) 10412 _._.|105 Dec’24/..-.|| ...- ---- ' 
Ref & impt 444s “A”___.- 2013|A ©} 90% Sale | 90% 914} 27|| 887% 91%] 2d guaranteed 6s_____--- 1934|J 3} 10212 083g Aug’24|....|| ..-. ---- 
Ref & impt 56_.........- 2013/A QO} 100 Sale [10012 10119) 323|/| 99 10112] PitteSh & L E lst g 5e_._._- 1940|A ©} 101'g 10112101 ‘Feb’ --- 10012 1011, 
R egy A QO} ---- ----| 99% Jan’25|.---|| 9912 997% 1st consol gold 5s_......- 1943|3 J| 98 10044101 Jan’25|-.-.|| 101 101 
N Y Central & Hudson River— Pitts Y & Ash Ist cons 5s_._.1927'M N! 100!g .....100 Jan’ 25\..--|| 100 100 
Mortgage 34s_-...----- 1997|J_ 3} 76!2 Sale| 7612 77 | 21|| 75 78 lst gen 4s series A______- REE EE GR saccl sno shuslonegll cane pene 
i ia ais J 3\| 752 77 | 76 76 4|| 741, 76 lst gen 5s series B___._._.1962!F A) 10012 Sale |1001g 1014 3 10012 102 
Debenture gold 48_.....- 1934|M N| 94 Sale | 94 9419} 47|| 9314 95% Ist gen 5s series C______- SEIN whte sbckl gben.. cenelocenll epee “one 
30-year debenture 4s-_---_- 1942\5 J) 91% 92 | 92 Feb’25/_._- 9114 925g] Providence Secur deb 4s___.1957|M Ni 535 ....| 54 Feb’25/-..-.. 531g SAlg 
eek He nee paced Ge - Desks 93 93 | Providence Term Ist 4s____- 1956,M S| S8lig ....| 80 Sept’24/...-]) .... ---- 
Lake Shore coll gold 34s.1998/F A| 74% Sale | 74% 73% 3|| 74% 76 | Reading Co gen gold 4s__-_-- 1997/3 J| 95 -.-..| 94% 95lg 8|| G41, 96 
PE « cnnnccnacon 1998'F A! 73l2 7512] 735g Dec’24|....|| --.- ---- Certificates of deposit.....___/---- cbse desel Se OT Biibecsll seve “e2* 
Mich Cent coll gold 3}49..-1998/F Al 76 7612) 76% 76% 1|} 75 7641 Jersey Central coll g 48-..1951/A O| 9014 9112) 90% 90%; 3|]| 89 95 
| eee ee SiF Al 731g 80 | 73% Dec’24/....|]/ .... ---- Gen & ret 4s Ser A____- 1997\3 J} 937% Sale | 92% 9412) 154|| 92lg 94lz 
N Y Chic & 8t L it g 4022221987 A QO} Q1ig 9253) 921g Feb’25|_._.|| 91 9414] Rich & Dan Ss_____..____- 1927|A O| 100% -__- 100 100 15|| 99% 100 
hesekssieeecse 1937/A 0} 89 -...| 89 Jan’25|....|| 89 89 | Rich & Meck Istg 5e_......1948,.MN| 75 --..| 75l4 Feb'25|..--|| 7412 75% 
25-year debenture 4s__-.__ 1931M N| 94 Q4l2! 9412 9412 5|| 92% 96 | Rich Ter 5a_..........-... 1952|3 J} 100%g 101 (100% Feb’25|..--|| 100% 101% 
2d 6s Series A B C______- 1931 M N/ 102% Sale |102% 10312} 32|| 10212 10373 |] Rio Grande Junc Ist gu 53_.1939|J BD) 93!4 95%) 95%, 9534 1}; 925g 96% 
Ref 54s Series A_____._- 1974,A O} 9514 Sale | 9514 961g| 154|| 9373 961s] Rio Grande Sou Ist gold 4o..-1940) 3}. 5 7 | Sts Jan’25)-.-- 5 5g 
N Y Connect Ist gu4%sA.1953 F A| 92 93 / Qlle 9244; 20) 90 9212 Guaranteed _____.______. 9410/5 J ree Se a. lo ee oo 
N Y & Erie Ist ext g 48... 1947,MN| 89 92 | 89 Oct’24/____]| --.- ---- Rio Grande West Ist gold 4s_ 1939 J 3} 8512 Sale | 85l2 8712} 8], 83l4 88 
8d ext gold 4s iM Si 81% ....| OB May'd4)....]| ccce acco Mtge & col! trust 4s A___.1949|/A O} 73% 74 | 73% 737 2 7lig 75 
4th ext gold 56.......... AO OE cucu) O0ta DOP RE 2 cel] cece cove RI Ark & Louis Ist 4%s__.1934|M S| 86%, Sale | 8612 877s| 69 8812 
6th ext gold 4s........-.. J D} 9714 ....| 9714 Dec’24|___.|| ---- ---- |] Rut-Canada Ist gu g 4s__-_-_- 1040/3 J| 7212 74 | 73% Dec'24|..../] .... ---- 
N Y & Green L gu g 58-_- MN| 91 9212 9212 9212| 2/| 92 9212] Rutiand Ist cong 4%s_-__--- 1941|J J| 8553 862) 8514 Jan'25)/----|| 8514 85% 
N Y & Harlem g 34s IM N| 79 7912] 75% Feb’25|....|| 75% 7812] St Jos & Grand Isl g 48_____- 1947|\53 J) 77 von 77 77 1\) 75g 77 
N Y Lack & W Ist & ref 58..1973|MN| ---- -.-_| 9812 Nov’24/....|] ---- ---- St Lawr & Adir Ist g 58.___- 1996|J 3} Q95!g ....| D5ig 951g} 1)| 94 95! 
1st “J BS S308... anccenccs 73|M N| 9912 ....|10012 10012 3}| 10014 100%, Oe es a 1996;A O} 10112 102 |101 Jan’25/....|| 101 101 
N Y LE & W Ist 78 ext... 1880 M $} 1043 _.__|107!2 Jan’25|_...|| 10712 10712] St L & Cairo guar g 4s_____- 1931|\3 J| 95 Sale | 95 95 2|| 94 95 
Dock & impt 58_-......- 943/J J} 10012 ____} 993, Feb’25|....|| 99% 99%] St L Ir M &Sgencon g 5s_.1931/A O} 100 Sale |100 100 21|| 9914 1005 
NTY & Jersey Ist 5s__...._- 1932/F A| 99% Sale | 99% 9934; 2}| 9953 100 Unified & ref gold 4s__._- 1929|J 3) 9414 Sale | 9414 9434) 61)| 91% 95 
ays Long Branch gen g 48 1941/M $} 9014 ____| 9014 Dec’24/___.|} ----. ---- Registered .._....._.._- _...\J J} 93 9412) 9214 Jan’25|--_-|| Olle 92% 
N H & Hartford— Riv & G Div Ist g 4s____- 1933|M N| 871g Sale | 86% 8712; 182!| 83% 87l2 
Non-conv deben 48__.... 1947|M S| 67% ____| 68 68 20}} 61 68 |StLM Bridge Ter gu g 5s...1930|/A ©} 109 10014|10014 10014] 10|| 99% 10012 
Non-conv deben 3s_...1947/M_ S| 60's Sale | 601g 601g 1|| 5553 60's] StL & San Fran (reorg co) 481950|J J} 73% Sale | 73% 7453| 378|| 71g 745 
Non-conv deben 3}48_...1954/A O} 60 63 | 59% 60 18|| 555 60 Prior lien Ser B 5s_...-.-- 1950|\J 3} 88g Sale | 884 8973; 68|| 85lg 89% 
Non-conv deben 48__.._- 1955|J 3} 65 Sale | 6412 65 6|| 60 65 Prior lien Ser C 5s.._---.-- 1928\J J} 103 Sale |102% 103 27|| 1017 103% 
Non-conv deben 48_..... 1956|M N| 65 Sale | 64% 653s} 70|| 60 6533 Prior lien 54s Ser D_.--- 1942/3 J| 9712 Sale | 97 9753| 132|| 9353 98 
Conv debenture 3s._..1956)3 J| 58% Sale | 58 5912} 35|| 5553 5912] Cum adjust Ser A 68_...h1955|A O} 8853 Sale | 8814 8914) 341|| 84% 891g 
Conv debenture 6s-__---- 1948/3 J} 907% Sale | 91 92 | 216 87 92 Income Series A 68_..__- hi960\Oct.| 81% Sale | 81% 8234; 469 767g 82% 
7s European loan dollars.1925|A O} 100!g Sale |100ig 10014; 34/| 97 1004] St Louis & San Fran Ry gen  * 31/5 J} 10434 105710512 Jan'25)----|| 10512 1051, 
7s European loan francs..1925|A O} 100 1001s} 997g 1001s) 353 96 1001, General gold 58__.....-_-- 1931\|J J} 100%, 100%,)100%g Feb’25/___-_|| 100% 101 
Debenture 4s8.--...-...- 1957|M N!} 6012 Sale | 595g 6019/1184|| 54 60l2] St Louis&SF RRcons4s.1996|\J J} 90% -...| 8412 Dec’24/_._.|| .... --.- 
Cons Ry non-conv 48....1930/F A| .... _...| 44 Apr’23/__._|] ---- ---- Southw Div ist g 5s....1947|A ©} 98% -_._| 9733 Dec'24|-.__|| _... ---- 
Non-conv 4s_._.._.... J 3} 64 Sale| 6312 64 7|| 55 64 [StL Peo & N W Ist gu 56...1948/J J) 102% Sale [102% 1027) 15)| 10212 10313 
Non-conv deben 4s_...1955|J J| 64 Sale | 6312 65 34|| 62 65 | St Louis Sou Ist gu g 4s__--_- 1931|M $| 92% ____| 9373 Feb’25|..__|| 921g 937% 
Non-conv deben 48....1956|J J) 6312 Sale | 6312 6312} 6|| 62 6312] St LS W Ist g 4s bond ctfs__1989|MN| 80!2 Sale | 8012 80%) 23/| 80 81% 
N Y & Northern Ist g 58-...1927|A ©} 10012 ____|100 Jan’25|____|| 100 100 2d g 4s income bond ctfs_ 71980) J| 7253 74 | 74 Feb’25/_._-_|| 7353 74 
N YO & Wref Ist g 4s_June 1992/M 8} 69 69%) 65 6953} 21|| 65 69%] Consol gold 4s_.....---- 2\3 D| 88% Sale | 88% 8912] 52|| 85% 891g 
General 48_.......-....- 955|3 D| 69 Sale | 6912 6912} 2|| 63's 6912] ist termina! & unifying 5s- 1982 3 J| 84% Sale | 8414 85 38|| 8153 85 
N Y Prov & Boston 4s_-_-_-_-_- 1942/A O| 86%, _._.| 8612 Feb'25|__.- 861g 8612] St Paul & K C Sh L Ist 4}48.1941|F A| 8253 Sale | 83 84 58|| 80 84% 
N Y & Putnam oe os Ge. 93|A O} 82 83 | 83 83 4|| 8214 83 [St Paul E Gr Trunk 4%s_.-1947\5 J| 9053 ....| 88 Sept’24)-.../) .... 2-2. 
N Y & RB Ist gold 5s_____- 1927|M $/} 100 ____|100 100 2|| 100 100 
N Y Susq & W Ist ref 58....1937|3 J| 75 Sale | 737%, 75 5 6673 76 
2d gold 4}4s_....-..--.-- 1937|F Aj 63 101 | 68 Feb'25)____|| 61l2 68 
General gold 56.........- 1940/F A] 6512 Sale | 6512 66 | 60)|| 60lg 66 
Terminal! ist gold 56....-. 1943|M N| 93 9712] 93 Feb'25|___- o4 
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BONDS = Price Week's Range BONDS 3 Price Week's Range 
N.Y. STOCK EXCHANGE 3 Friday Benge @ B Since N. ¥. STOCK EXCHANGE 33 Friday Range or H Since 
Week Ending Feb. 27. =a,| Feb. 27. Jan. 1. Week Ending Feb. 27. =A) Feb. 27. Last Sale | & Jan. 1. 
Bid Ask| Low Hioh| No.\\Low High Bid Ask| Low Ht |\|Low High 
8t Paul Minn & Man ©.--- J} 9453 Sale | 945, 9453) 1 9444, 95 Am Wat Wks & Elec 5s__._.1934/a 0] 96 Sale| 95 + — 921g 96% 
lst consol g 6s_........- 1933\3 J} 10814 10912)10812 Feb’25\_._-|| 10814 108% | Am Writ Paper s f 7-6s_____ 1939/5 Ji 49 507) 51 52 5\| 45% 55 
6 reduced to gold 4}4s...1933|J J) 9833 9914) 9833  —98%| 3|| 984 99 Temp interchangeable ctfs dep_|____ ---| 4614 Feb’25|__..|| 435 50% 
TE inccckesesecs 1933)5 43) 97 9812) 973g Feb’25|_.._|| 9733 9783] Anaconda Copper 6s_.____- 1 3 F A! 10012 Sale |1003g 101 | 236|| 991g 101% 
Mont ext Ist gold 4s__._- 1937|3 D| 92% 94 | 93 Feb’25|...-/| 92% 93!2] 7% ~..-..-.............. 1938\F A| 10212 Sale |1021g 103 | 255|| 10212 104 
Pacific ext guar 4s__.._.- 940\/J Jj) -.-- ----| 8953 Feb’25|..._|| 8953 895s] Andes Cop Min deb 7s int.ctfs_’43|5 J| 9914 Sale| 99 100 | 639|| 99 100% 
St Paul Union Depot 56....1972|5 J} 101g 1011210114 10112) 11)| 100 102 | Antilla (Comp Azuc) 74s _.1939!5 J} 93%, Sale | 93% 937g 3|| 91llig 937% 
SIA & A Pass Ist gu g 48_...1943/5 J Sale | 8353 84 81 845s] Ark & Mem Bridge & Ter 53_1964\m S| _... ___.| 92 92 7 92 92 
Santa Fe Pres & Phen 5s...1942/mM §| 10014 -_--|100% Feb’25).._- 100%, 101 | Armour & Co Ist real est 43481939|5 D| 88i2 Sale | 884 887g, 99)\| 85 887g 
Sav Fla & West 6s_._....-- 1934\A O} 107!g --.--| 10712 Jan’25)...-|| L072 10712] Armour & Co of Del 544s...1943|9 J} 9312 Sale | Q3ls 94 | 116|| Q1lg 94 
RES a SiS a Ree. 1934)A O} 101!g -.--|10114 Nov’24)...-|| -..- ---- Associated Oil temp 6s__._- 1935|M $| 1027s Sale |10234 1027) 17|| 101% 103 
Scioto V & N E Ist gu g 4s_.1989|M N 87s 8934) 877g Feb’25|....|| 87% 90 | Atlanta Gas L Ist 5s_______ 1947/3 D| 977g __--| 97% Jan’25|_.--|| 97% 97% 
Seaboard Air Line g 4s__-.-- 1950\A O ---| 80 80 1\|} 74 80 | Atlantic Fruit 7s ctfs dep...1934)3 p}| 19 25 | 20 Feb’25|_._.|| 18 24 
Gold 4s stamped_._...-.- 50\A O a3 "78%| 78 79 5|| 74 80 Stamped ctfs of deposit. _____- _---| ---- 397| 22 Jan’25|....|| 22 22 
Adjustment 53_.---- Oct 1949\F A| 77 Sale| 7653 78 | 277|| 7412 79 | Atlantic Refg deb 5s.._.--- 1937|J 3} 99% Sale | 991g 9912) 45|| 97% 991g 
Refunding 48___........- 1959|A O| 66 Sale| 66 6612, 239) 5912 6612] Baldw Loco Works Ist 5s...1940|m N| 10214 103 |103  Feb’25|_...|| 102 103 
lst & cons 6s Series A__..1945'M §| 9Q90!l2 Sale | 9012 92 | 215|| 8453 9212] Baragua (Coup Az) 744s_--.1937|J §| 1031g 103%4| 103 10312 5|| 103 104 
Atl & Birm 30-yr Ist g 48.41933'M 8} 8612 Sale | 86, 87 34|| 837% 87. | Barnsdall Corpsfconv 8% A1931\y J) 104% Sale |1045g 104% 6|| 10212 105 
Seaboard & Roan Ist 5s....1926\y J} 1001s 10112/10014 10014) 8|| 99%, 100%] Bell Telephone of Pa 5s____- 1948)}§ J| 100% Sale |10012 101 52|| 10012 101% 
8 & N Ala cons gu g 5s_---- 1936|\F A} 1025g __--|102!g Jan’25|_._-|| 102\g 1021s | Beth Steel Ist ext sf 5s__-__- 1926|§ J} 10012 1005g|1003g 1005s] 13)| 100% 101% 
Gen cons guar 50-yr 58_--1963\|A ©} 104!2 ___.|10453 1045s) 2|| 103 1045, Ist & ref 5s guar A_____. 1942|M. N| 9612 Sale | 957. 9619) 41|| 9312 9619 
So Pac Col 4s (Cent Pac col)k1949\J Dp) 847, Sale | 85le 85%4| 115|| 84 86%, 30-yr pm & impsf 5s___.1936)5 Jj) 92 9219] 9184 9210} 15|| 90% 92% 
See? lJ D| 81 8312) 81 Jan’25 i 81 81 Cons 30-year 6s Series A_.1948)F A} 951g Sale | 95! 965g| 145|| 93% 9712 
June 1929\M S| 967, Sale | 96% 97 59|| 9612 971g Cons 30-year 54s Series B 1953\F A| 8812 Sale | 881s 89 58|| 851g 89lg 
4:19 Di) 101 10178102 102 10!| 9934 1021s | Booth Fisheries deb s f 6s__.1926|/4 © 827g 87 8273 83 5 827g 85 
San Fran Term! Ist 48...1950\|A 0} 85!2 8512) 85% 857s} 19|| 8414 8614] Brier Hill Steel Ist 544s_...1942|a O 9912 Sale| 9912 100 85| 97 100 
\ gees |A ©} 854 Sale| 8514 8514; 11\| 83 83 | B’way & 7th Av Istcg 5s_..1943\3) Dp) 74 Sale| 74 74 3\| 72lg 75's 
1927\/M N| 1035s ._--|10314 Feb’25| 27|| 103 103% Ctis of dep stmpd Dec '24 int}____| 717% 731s 7214 73 2| 7214 75lg 
So Pac Coast Ist gu g 48....1937|3 Jj) 941g -.--| 9412 Jan’25)_-_-- 94%, 9412] Brooklyn City RR 5s__-_-.---. 1941|J J§| 9212 Sale | 9210 9234 2|| 905g 93 
So Pac RR Ist ref 4s____.-- 1955\5 J| 87% Sale| 88% 00 56|| 881g 90 | Bklyn Edison inc gen 58 A-.1949|y 3) 993, Sale| 991g 100 | 148|| 991s 100 
Southern—Ist cons g 5s_...1994\y J) 10114 Sale |100%  101%4) 33|| 10014 102 General 6s Series B__..-_- 1930|§ J} 10412 1047110412 10434 5|| 10414 105 
Develop & gen 4s Ser A~-1956 a O! 7712 Sale| 76% 7714; 159!| 735g 78 General 7s Series D____-_- SOGOLE I uc. 5.0.18 Deere c..0) suse sees 
Develop & gen 6s_......- 1956/A O; 106 Sale 10514 106 61;| 103 10612] Bklyn-Man R Tr Sec 68____1968\J J, 87 Sale | 8612 87 . 205), 8214 88% 
Develop & gen 6 4s_-_-_-.-- 1956 A 9 1093g Sale |1091g 110 77\| 106% 110 | Bklyn Qu Co & Sub con gtd 5s '41/M N!| 6812 6934) 6933 Feb’25|____ 6612 71 
Mem Div Ist g 4}4s-58_-.1996) J 9912 _---|100 Jan’25)...-|| 9912 100 8, eee 1941/3 3} 761g ..-.| 80 80 2}| 80 80 
St Louis Div Ist g 4s___.- 1951\J : 855g 8614) 8512 863g) 28)| 8514 86%} Brooklyn Rapid Trans g 5s_-1945|A O| _... _...| 90 Nov’24\___.|| ---- --- e 
Mob & Ohio coll tr g 48s...1938\M §| 85 Sale 85 85 10|| 82% 85 Trust certificates__........-- w eae) Oe CF eee 
So Car & Ga Ist ext 54s_.-1929 m N| 101!g 10134 1017 101%, 2|| 10012 102 1st refund conv gold 4s. ..2002 J a 561g ....| 81 Dec’24| <mdall €ae0e €8e 
Spokane Internat Ist g 58..1955\J Jj) 86 Sale| 86 8614 8|| 831g 8712! 3-yr 7% secured notes__..1921|/3 Jj} __.._ -.-_]10912 Sept’ 24)... econ cece 
Sunbury & Lew 4s___.._..- rb -;  , = Pere Certificates of deposit__..-- eacel coos cosslO Nov'3dl....]| cece 4% - 
Superior Short L Ist 56 g_..¢€1930/M S| 9912 ----| 95 May’l8)-.-.--/| .... ---- Ctfs of deposit stamped - ---- idol ane do: Jel ...1) otve eae 
Term Assn of St L Ist g 448.1939 A 0} 9612 97 96%, Feb’25|..--|| 954 97 Bklyn Un El Ist g 4-5s__.._- 1950\F A| 8414 Sale | 8414 8412 5 83 84%, 
lst cons gold 5s__.....-- 944/F A! 1005s Sale [10014 10053! 2|| 100 101 Stamped guar 4-5s_...-.. 1950|F A| 8414 Sale| 8414 84%) 15)| 83 85 
Gen refund s f g 4s_____-_- 1953\5 J\ 84 Sale| 83le 8414; 54/| 8212 8414] Bkiyn Un Gas Ist cons g 5s_- sees MN 997% Sale| 997, 100% 4|| 9914 101% 
Tex & N O con gold 5s_-_--- 1943\5 J) 961s 99 | 99 Dec'24, 2)) .-.- -... ._ SP nee eA 1932|M N| 135 _-.--|163%4 Jan’25)___-.|| 158 163% 
Texas & Pac Ist gold 5s..-.2000|§ D/| 1007s Sale |100% 101 14)|} 997, 101 1st lien & ref 6s Series A__1947|Mi N| 1093g Sale |109%g 1097s} 16)| 107%4 11012 
2d gold income 5s-_......- 2000|/Mar| 88 -.--| 90 Dec’24)..--|| .... -.-- Buff & Susq Iron sf 5s. .-.-- 1932|§ D| 92lg -..-| 9353 Jan’25|....|| 91% 93% 
La Div B L Ist g 58_-_-.-- 1931/3 J| 9912 Sale | 99%4 9912 1\| 9812 9912] Bush Terminal Ist 4s___--_- 1952|A O| 853% ___.| 8714 8714 6|| 84 874 
Tex Pac-Mo Pac Ter 548-_-1964.M $| 984 99%) 99%, 100 10}| 981210014] Consol 5s_............. 1955|5 J} 88% 89 | 8814 884) 1\| 86lg 894 
Tol & Ohio Cent Ist gu 58..1935|y J} 9934 ----| 993% 10012) 10)| 99% 101 Building 5s guar tax ex_..1960|A O} 9434 951g] 947, 95%4| 44/| 9353 95%, 
Western Div Ist g 5s_-_--- 1935\A O|} 9912 100 957g Jan’25|__-- 9553 9573 | Cal G & E Corp 5s_____-_--- 1937|M N| 99 9912) 99 99 1 98 100 
General gold 5s__....--.-- 1935\3 Dp) 98 100 | 98l2 Jan’25)_-.-- 965g 9812] Cal Petroleum 6 \%s temp__-1933|A 0] 103 Sale {1024 103 39|| 100%, 1031, 
Toledo Peoria & West 48...1917\3 Jj} 22 29 | 3712 Dec’24'_.--|| .__. ---- Camaguey Sug Ist sf g7s--.1942/A O| 94 9712] 93% 93% 1} 93 94 
Tol St L& W pr len ¢ 3}4s.-1925 J 3} 99%, 100 | 99% Feb’25)_.--|| 9912 99% | Canada SS Lines Ist collsf7s'42;|MN| 98l2 9914| 985g 99 36|| 96% 9914 
50-year gold 4s.._......-. 1950\A O| 83% Sale | 83%, 84 36}; 821g 84 | Canada Gen Elec Co 68__-__- 1942|F A| 10712 1075g|10712 10719| 11|| 10712 107% 
TolW V &Ogu4sA-_---- 1931|J J) 9512 ----| 995 Jan’25|..--|| 9953 99%s | Cent Dist Tel Ist 30-yr 5s_--1943|J BD) 10012 100%|1001g 10012} —2|| 10014 100% 
Series B 4i4s__._......-- 1933\3 3} 957% ----| 97 Jan’25|)..--|| 97 97 | Cent Foundry Istsf6s____. 1931\F A| 97 Sale| 9612 97 5|| 95 97 
EEE, oo ncancanncon 1942\M §| 8912 ----| 8953 Jan'25|.-.-|| 8953 895s] Cent Leather 20-year g 5s---1925|A O| 100 Sale |100 1001s} 37/| 100 10013 
Tor Ham & Buff Ist g 4s__..1946|5 DD} 8533 8512} 84% Feb’25|..--|| 843, 8612] Registered___._..........--- A O| _.-. ----| 9914 Feb’25|_...|| 99% 904 
Ulster & Del Ist cons g 58...1928|5 D| 90 Sale| 90 90 4|| 897% 9213] Central Steel 8s........--- 1941/MN/ 112 113 |11212 Feb’25|_...|| 111 114 
1st refunding g 4s__._..--. 1952\|A ©} 50% Sale | 50%, 503g) 20 50° 62 |ChGL& Coke Ist gu g 58_.1937|J J) 99% 9912) 9914 9914 7 9814 991g 
Union Pacific Ist g 4s...-.-- 1947'\J §| 9212 Sale | 92!, 93 75 90%, 93 Chicago Rys Ist 5s.....-.--- 927\F A| 85 Sale| 83 8614, 434 825g 8653 
20-year conv 48......-.-- 1927\J 3| 9914 Sale| 99 99%) 29 981, 9953] Chile Copper 6s Ser A___--- 1932\|A O| 10812 Sale |108 10834} 160|| 10778 1lllg 
| Se J J3\) ---- ----| 98 Jan’25)-.--||} 98 98 |Cincin Gas & Elec Ist & ref 58'56|A O| 99% Sale | 99 9912} 4|| 9812 100% 
Ist & refunding 4s__--_-- €2008|M S| 8614 Sale| 857%, 8612] 94|| 841, 8612] 514s Ser B due Jan 1_-_--- 1961|A ©} 102 -_--|102 102 2}| 10012 102 
Ist lien & ref 58._...-.--- €2008\|M 8} 105 10614)1051!2 Feb’25)..-- 1041 105!2 | Clearfield Bit Coal Ist 48...1940\5 J| 79 8 wube esdwed w--|| -2-- <=" 
10-year perm secured 68..1928|J J| 1037s Sale |1037%g 10414) 27|| 103% 1045s] Colo F & I Co gensf 5s_...1943|F A| 91 92 | 93 Feb’25)...-|| 91 93 
U NJ RR & Can gen 48__..1944\M S| 9212 -..-| 92% Feb’25|-.--|| 9214 9212] Col indus Lat & coll 5s gu...1934|F Aj} 81% 8214) 817 = 82g 80 834 
Utah & Nor gold 5s._....-- 1926|J | 1001g 1013g)1011g Jan’25|----|| 1011g 1101's] Registered_.............---- F Aj .... -.--| 82 Feb'25|..-.|| 82 82 
Ist extended 48__....-.-- Fe 2 et we. ee bee Columbia G. G & E Ist 58_---- 1927/3 J} 10012 Sale |10012 101 11|| 10012 10118 
cons g 4s Ser A_--1955\F A| 8653 .---| 8653 Feb’25|----|| 86% 865s] Stamped ___._....._...- 1927/5 J} 10012 101 |100!g 101 78|| 100 1011, 
Consol 4s Series B__----- 57|M N| 8612 -...| 861g Dec'24)...-/| .... ---- Col & 9th Av Ist gu g 5s....1993/M $| 812 14 | 12 Jan’25/_.-- 914 12 
Vera Cruz & P Ist gu 4}4s...1934/J  J| ---- ----| 20 Act’24/..--]| ___. -.-- Columbus Gas Ist gold 58...1932/3 3| 99 99%) 991g Feb’25|_..-|| 9812 991s 
July 1914 coupon on_.....--- ----| 13 ----| 20 Dec’24!_.--|| _.._ ----] Commercial Cable Ist g 48--2397/\Q 3| 73 76 | 731g 7313} 11|| 72! 73!g 
Assenting Ist 444s___.._- = FFs |; : —_ 2412 2412] Commercial Credit sf6s_...1934;MN| 99 9914) 99 99 3|| 99 9913 
Verdi V I & W Ist g 5s__--_- 1926'im 8} 100 --...|100 Jan’25)-..-.- 9953 100 | Commonwealth Power 6s_..1947|M N| 1005s Sale |100 10053) 54 975g 101 
Virginia Mid Series E 58....1926\M 8} 1001s Sale |100!g 100\g 3}| 1001g 1001s | Computing-Tab-Rec s f 68_.1941|J J} 103g 104 [10312 104 2|| 10114 1041 
GET Is ncocaceanmeen 1936\M N| 100g -..-|10012 10012 1\} 100 10012} Conn Ry & L Ist & ref g4%481951/5 J| 903g 9212] 901g Feb’25|....|| 9018 9018 
Va & Southw’n Ist gu 58...2003|5 J) 99 ----| 9914 Feb’25|-..--|| 9312 994] Stamped guar 4s_------ 1951|3 J} 9214 93 | 9212 Feb’25|....|| 89 9212 
lst cons 50-year 5s_.--..- 1958\A O} 89 90 9012 9034 2 844, 91 Cons Coal of Md Ist & ref 58.1950|J DBD) 87% Sale| 87 88 36 8612 90 
Virginian Ist 5s Series Ano MN| 96 Sale| 96% 97 394 95 97 Consol Gas (N Y) deb 54%s_-.1945/F A} 10114 Sale |101%4 10184) 1057|| 101% 101% 
Wabash is Sy Gian sed 1939|M N| 100%, Sale |10012 101 14|| 10014 10112] Cons’d Pr & Ltg Ist 6448-..1943 M S| 102% Sale |10214 103 13}| 1001g 103 
es 1939\F A| 9614 -.--| 96 9612) 29|| 9412 9612] Cont Pap & Bag Mills 6 }48- -1944\F A} 8812 887%] 8812 88% 14) 8712 89 
lst lien 50-yr g term 48...1954|5 J| 7614 ----| 78% Feb’25|-..-|| 7712 78% | Consumers Gas of Chic gu 5s 1936|J J) 9812 Sale | 9812 9812 1|| 9434 9813 
Det & Ch ext Ist g 56....1941|3  §| 100 101 [10012 Feb’25|_.--|| 9912 10012] Consumers Power Ist 58....1952|MN| 9353 Sale | 935g 95 | 121|| 90% 95!2 
Des Moines Div Ist g 48..1939|3 J) 8414 Sale | 84% 84% 4)| 81% 84%] Corn Prod Refgsf g 5s_-.--- 1931'M N| 10014 ..-.| 9053 July’24)..--|| ---- ---- 
Om Div Ist g 34s_------ 1941/A O|} 751g Sale | 75lg 751g 6} 74 7 lst 25-year sf 58__.....-- 34\M N| 10012 101 |101 101 1|| 10012 10113 
Tol & Ch Div g 4s___-.--- 1941\M S| 8412 8512) 8514 Feb’25|_.--|| 8412 85!2| Crown Cork & Seal 6s_____- 1943|F A| 747%, Sale| 74% 75 9|\| 74% 77 
Warren Ist ref gu g 3%s_.--2000/F A| 7718 ----| 7733 Oct’24/_.--|) ____ ..-- Cuba Cane Sugar conv 78_.-1930!5 J| 9733 Sale| 9614 97% | 55|| 93% 97% 
Wash Cent Ist gold 4s___-_-- 1948\Q M| 82 84%) 84ig Jan’25....|| 841g 84's] Conv deben stamped 8'%-1930|§ J} 10112 Sale /101 102 45|| 9914 102 
Wash Term Ist gu 3 4s-_---- 1945|F A| 8l1!g 8214) 8114 8114 3|\| 811g 8212] Cuban Am Sugar ist coll 88.1931\M S| 10814 10812:107% 108 17 10712 10813 
Ist 40-year guar 4s___..- 1945|F A| 891g -.--| 84 July’24)----/| __.. -..- Cuban Dom Sug Ist 7}48-.-1944,M N| 9812 Sale | 97% 9812) 184 98t2 
W Min W & Nw W ist gu 56.1930\F A| 9612 ..--; 9653 Feb’25)..-- 95%, 96%] Cumb T & T Ist & gen 68__.1937|5 J} 9812 99 983 987g) 21 97 0875 
West Maryland Ist g 4s__._- 1952/A O| 65% Sale | 65% 66%! 35|| 631g 674] Den Gas& EL Ist&refatg5s'51|MN| 94 Sale| 94 9414; 19|| 921g 944 
West N Y & Pa Ist g 58__-.-- 1937\3 Ji; 100 ---.-|100 Feb'25| ----|| 100 10012] Dery Corp (D G) 7s_.------ 1942/M $| 79 Sale| 78 7973, 11 82 
Gen gold 4s._......_-_-- 1943\A O| 80% 8114) 81 Feb’25)----|| 81 821s] Detroit Edison Ist coll tr 58-1933/J J| 1011s Sale |101 1014} 5|| 100 102% 
Income g 5s-_----- Apr 1 1943|Nov| 34% ----| 45 Feb’25|..--|| 45 45 lst & ref 5s Series A_July 1940.M 8| 9912 Sale| 9912 1001g} 25|| 9912 1015 
Western Pac Ist Ser A 58...1946,M S| 9312 Sale | 9314 94 | 142)| 90% 94 Ist & ref 6s Series B.- July 1940|M 8} 10714 Sale |107!4 10712] 9 106%, 108 
ea aiicdl 1946|M S| 10212 Sale |103 10312, 11|| 10014 10312] Det United Ist cons g 4%48.-1932)3 J| 91% Sale| 911g 91%) 32|| 901g 92 
West Shore Ist 4s guar_.--- 2361\5 J; 83 Sale| 83 831g) 24 81% 83's] Dold (Jacob) Pack Ist 6s- --1942;M N| 86% 88 87 87 6|| 82 8814 
ares 2361 3 J} 80% Sale| 81 81 10|' 79% 81 | Dominion Iron & Steel 58.-.1939 J J| 6612 Sale’ 66 6712) 14'| 65 6853 
Wheeling & L E ist g 58__--1926|A ©} 10012 Sale |100% 1007%| |; 100% 101!g | Donner Steel 7s_-_-------- 1942/J J} 91's Sale | 91 Q1lg} 15|| 88% 915s 
Wheeling Div list gold 5s- 1928)J 3} 9914 -.--|100% Jan’25)--.-- 99%, 101 du Pont (E I) Powder 448--1936) JD) 92 Sale| 915, 92 il 9012 92 
Exten & impt gold 5s----(193 OF 975g 9934) 9612 Nov’24)..--// _._. ...- duPontdeNemours&Co 7 4s 1931) \M N| 107% Sale | 107 1077g| 150|| 106% 10812 
Refunding 4s Series A_.1966|M $| 6953 71 | 7014 Feb’25|.-.-|| 68 71%] Registered_.............---- N| ---- ----|107!g Jan’25|...-|| 1071 10718 
RR Ist consol 4s_.------ 1949|M $| 73 744) 73% 74 2|| 72 7412] Duquesne Lt Ist & coll °° "7a J 3} 1057s Sale |105 106 13|| 105 10613 
Wilk & East Ist gu g 58__--- 1942/3 D| 6512 66 6614 6712) 11 6314 6712 lst coll trust 54s Series B_1949/3 J} 105 Sale |105 105 10|| 104 106 
Will & S F Ist gold 58_____- 1938/3 D| 1013s 102 |100% Dec’24|_.--|| _._. .._- East Cuba Sug 15-yr sf g 748'37|M $| 10612 Sale |10512 106%) 223|| 104 106% 
Winston-Salem 8 B Ist 4s_.-1960/J J} 82% 3 Sale | 82%, 82% 6 82%, 8712] Ed E! Ill Bkn Ist con g 48__.1939'3 J} 9112 Sale| 9112 9lig 1 90% 93 
Wis Cent 50-yr Ist gen 48__.1949|J J) 81 Sale| 80% 81 26 795, 81 Ed Elec Il! Ist cons g 58.-..1995|J_ J} 102g -..-|10114 Feb’25)__--|| 101% 10113 
Sup & Dul div & term Ist 48’36|M N| 8212 Sale | 82% 8212 1 82%, 8714] Elkhorn Coal 6% notes_--_-- 1925|\J DB) 100 Sale| 99%, 100 4 9934 100 
Empire Gas & Fuel 74s-_---1937|M N| 10253 Sale |10114 103 416 9714 103 
INDUSTRIALS Equit Gas Light 5s....-.--.- 1932\M S|} 9912 -...|100 Jan’25)_._-|| 100 100% 
Adams Express coll tr g ts..1008 MS 85 Sale| 85 85 29|| 85 8712] Federal Light & Tr Ist 5s- "1943! M S| 92 Sale| 91% 9212) 19)| 88 941g 
Po eee 36\J D)| 99% Sale | 9914 99%) 19)| 9419 993,] Ist lien 6s stamped__---- 1942\M S| 1001g Sale |100!g 101 28|| 9614 102 
Alaska Gold M deb 6s Ac2-h935) MS 4 5 4 Feb’25).... 3lg 5 Conv deb 7s Ser A------- 1953/M S} 111% ..-.|129 130 2|| 116 136 
Conv deb 68 Series B_-.-- 1926\M S| 4 4% 5 Jan’25).__- 5 5 | Federated Metals sf 7s_---- 1939/3 Dj} 1065s Sale |10314 10653, 127|| 10314 10653 
Am Agric Chem Ist 58---.-- 1928|A OQ} 997, 100 | 99% 100 | 24!| 9814 100%] Fisk Rubber Ist sf 88--.--- 1941/M $| 111 Sale |11012 111%) 22)| 108 1115 
Ist ref a f 7448 g--------- 1941\F A| 10012 Sale |100ig 101 97|| 943,101 | Ft Smith Lt & Tr lst g 53_-.1936,M S| 775g --.--| 78 78 3\| 7612 7812 
American Chain 68.......-- 1933;|A O| 99 Sale! 99 9914; 55 9653 99%,] Frameric Ind & Dev 20-yr bes 42\3 J| 935g Sale | 9353 04 15) 9214 95 
Am Cot Oil debenture 58...1931|M N| 931g 9343) 9312 Feb’25)_.--|| 911g 9312] Francisco Sugar 7 }48------- 42|MIN| 104 10412105 Feb’25)....|| 104% 106 
Am Dock & Impt gu 68_-_-.-- 1936\J 3} 10612 107%, 108 Feb’25\----|| 108 108 | Gas & El of Berg Coconsg ba104919 D| 9812 ____| 981g Feb’25/....|| 98!s 9812 
Am Mach & Fdy sf 6s..-.--. 1939|A O| 9953 10053, 9912 100 6| 98 100 Gen Asphalt conv 68 -.----- 1939|A OQ} 102'g ___.|102lg 10212 3}| 101 10212 
Am Republic Corp deb 6s_.1937|A O| 9512 96 96 9612} 13) Q1l2 967%] General Baking Ist 25-yr 6s- 1936|3 D 106%4 105%4'105!2 105l2 1|| 10453 105% 
Am Sm & R Ist 30-yr 5s serA 1947|A O| 96% Sale | 96%, 97 97|| 9512 97%4] Gen Electric deb g 3 4s----- 1942)\F Al 82lg 84 Feb’25'..-.-. 83 84 
as Mea ets hai ia 1947\|A O} 10614 Sale |10614 10612 11) 10353 1081, Debenture 5s8....------- 1952)/M S| 102% 10312 103 Feb’25)_---|| 10112 105% 
Amer Sugar Refining 6s_...1937|3 J) 103 Sale |102!4 103 77\| 9912 103 Gen Refr Ist s f g 6s Ser A...1952\/F A| 1007, 101 |101 Feb’25'_--_-|| 10014 101% 
Am Telep & Teleg coll tr 48-1929|J 3} 96% Sale | 965; 97 | 183|| 961g 97 | German Gen Elec 7s w1_--.1945|3 J| 93% Sale| 93% 937% 54|| 9334 Q4lg 
Convertible 4s 1936,M S| 90%, 917%) 9114 Feb’25)----|| 9053 9114] Goodrich Co 6 4s_--------- 1947\J 3} 1035s Sale |10312 104 72|| 100% 104 
20-year conv 4%s-_-- 1933,M 8S! 111% Sale | 11lig 112g 131|) 11012 115 | Goodyear Tire & Rub Istsf1941\M N| 102 Sale |120 12014; 42) 119 120% 
30-year coll tr 5s 1946| J D| 10014 Sale 100 1005s, 116} 100 10112] 10-yearst deb g 8s------ dl 931|F A| 10914 Sale |109 10933, 99|| 108% 10934 
35-yr 8 f deb 5s temp J} 95% Sale| 9514 957 695! 95 961g] Granby Cons MS& Pcon6s A'28MN| 944 99 | 96 Jan’25----|| 95 96 
20-year sf 5s 1943|M N| 101% Sale 1015g 102!) 161/| 101 10212 SE csdnendudtneoat 1928|\M N| 9414 9712) 96 Feb’25)-.---. 931g 96 
7-year_convertible 68- ---- 1925|F A| 1261 Sale |125 1261s} 20 125 13012] Conv debenture 8s....--- 1925\M N| 9912 Sale | 9912 99%; 42| 95 100 
Gray & Davis 7s..--------- 1932\F A| 93 9514) 93 93 4| 92 95 
Gt Cons El Power(Japan)78_1944/F A| 9014 Sale | 901g 904g} 60)| 89% Q1le 
Great Falls Power Istsf5s_.1940;M N| 101 Sale /101 101 4'| 997, 10112 
Hackensack Water 4s..-.-.-- 1952\J J| 841g ___.| 837g Jan’25 ie 8353 85 
Havana El Ry L & P gen fa A'S4'M $| 86% 87 | 86% | 87 | 16) 8512 87 
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BONDS. ts 
N.Y.STOCK EXCHANGE | 2 - 
Week Ending Feb 27 ~ o 
Havana Elec consol g 58_...1952 F A 
Hershey Choc Istsfg6e_....1942 Mw 
Hoe (K) & Co lat 6%stemp.14¥i44 O 
Holland-Amer Line 6s (fia) .1947 MN 
Hudson Co Gas ist g 58_.._1940 MN 
Humble Ojl & Refining 5%s.1932 5 gf 
litinols Bel! Telephone 56...1956 5 D 
Illinois Steel deb 4 %s_-....-. 1940 A O 
Ind Nat Gas & Oil 56....-- 1936 ™ N'! 
Indiana Steel lst 58. -....-- 1952 MN 
Ingersoll-Rand ist 56 --1935\) J 
Interboro Metrop coll 4s..1956a 0 
Interboro Rap Tran ist 56..1966 9 J) 
DL. scopsscoeséuscened ae 
DP Git csnasecnunoesy 1932\4 
Uivtdeedecesesenesnenes 1932 M 
Int Agric Corp Ist 20-vr 58. .1932 m 
Stamped extended to 1942. m 
Inter Mercan Marine 6 f 56. 1941/4 
International Paper 56.....-. 19175 
mn ae Oe GF B ocaveseses 9475 
Jurgens Works 6s (flat price) .1947) J 
Kansas City Pow & IA 56...1952/M 
Kansas Gas & Electric 66-_. 1952: Mm 
Kayser & Co 76.....-....- 1942 ¢ 
Kelly-Springfield Tire 86_...1932 m » 


Keystone Telep Co Ist 56...1936)5 

Kings County El & P ¢ 56... cor 

Kings County El Ist € ta-- "1940 
Stamped guar 4a........ 

a 7? County Lighting ta> “1964 

Kinney Co 7s oh Rae, 


cebdbeeetsad oa8 

Lackawanna Steel 5a A_.-.-- 1950 
Lac Gas L of St L ref&ext 56.1934 
Coll & ref 5 4s Series C_.. 1953 
Lehigh C & Navaft 4s A_.1954 
—_ Valley Coa! Se....-.. 1933 
pbebiabinenasebeosaree 1933 
Le Avea PF Ist gu g Se. .1993 
Liggett & Myers Tobacco 78. ety 
ch hier onabenoeees 1 
Lorillard Co (P) 7e..-.---- 1944 


5e 
Louisville Gas & Electric 5a. 1952 
Lower Austrian Hydro-Elec Co— 
ist sf 6a int ct's 
Magma Cop 10-yr conv g¢ 78. — 
Manat! | eee 942 
Manhat Ry (N Y) cons g 42.1990 
ET A 201% 
Manila Electric 7s_...-..-.- 
Manila Elec Ry & Lt e6f 56.1953 
Market St Ry 78 Series A_..1940 
Mariand Oll sf 88 with warr'ts ‘31 
Without warrant attached... 
7 Ke Series B 1931 
do without warrantse....--.-- 
Maxwell Motor sf 78__..-.-- 1934'K 
Metr Ed Ist & ref g 6s Ser B.1952) 
lst & ref fs Series C 
Metropolitan Power 66 1953 
Met West Side El (Chic) 48.1938) 





SqCCes: SUES eSSEes SSSS3S 2825585225555! 
wr Cura: POOKLDZTOOOY ZPOPomuncuPOaGuur dr OOuZP OMe O44N9 


Midvale Stee! & O conv sf 58 1936 M 


Milw Elec Ry & Lt cons g 56.1926. F 


Refunding & exten 4%s_.1931\3 
YS OS eS 1951'J 
FD ee ae 1961\3 





A | 
J 





lst & ref g 6s Series C....1953'M 8S) 
Milwaukee Gas Lt Lat 48...1927™ y 
4) 


Montana Power Ist 58 A_..1943\J 


| 


Montreal Tram Ist & ref 58_1941)J r} 
Morris & Co ists f4%s_._.1939\5 JF 
Mortgage-Bond Co 4s Ser 2. 1966/A O 

10-25-year 58 Series 3- 1932! 3 J 
Murray Body Ist 64s_.....1934 J DO} 
Mu Fuel Gas Ist gu g 58_....1947.M NW) 
Mut Un etd bonds ext 4%_.1941 Mm N| 
Nassau) Elec guar gold 48__.1951'3 J) 
Nat Enam & Stampg Ist 58.1929,3 D) 
National Acme 7 %s-_-._.--.- 1931.3 D) 
Nat Starch 20-year deb 58..1930 J J 
Nationa! Tube Ist 58_....-- 1952M N 
Newark Consol Gas 53_____- 1948 J O 
New England Tel & Tel 58..1952.) O 
N Y Air Brake Ist conv 68__1928 M N 
N Y Dock 50-year Ist g 48_.1951,F A 
N Y Edison ist & ref6(%seA_1941'A O 

Istliien & re’ 5s Bwi ...1944A O 
N Y Gas EI Lt & ron ee Do 

Purchase money g 4s__.-- 1949 F A 


NFL E& West C &RR54%81942 MN 


N Y Munie Ry Istsf 5s A_.19663 J! 
NYQEIL&P Ist g 58__--1930 F A) 
N Y Rys Ist R E & ref 4s_ -1943)5 J) 
Certificates of deposit. .._.—- --| 
30-year ad) ine 5s... Jan i942 A re) 
Certificates of deposit "| 

N Y & Rich Gas Ist 6s__- “jdsi ee NI 


N Y State Rys Ist cons 4 %s 19682 MN! 
6 


1962 M N; 


ils eescee 
N Y Steam Ist 25- “yr 68 Ser A 1947M N! 
N Y Telep Ist & gensf4%s_ 1939 M WN) 


30-year debens {6s_..Feb 1940 F A 
20-year refunding gold fs_1941/A O 
Niagara Falls Power Ist 5s .1932 3 J 
Ref & gen 6s.....-.--. Jan 1932;A O 
Niag Lock & O Pow Ist 58_.1954 MN) 
Refunding 6s Series A____1958 F A| 
Nor Amer Edison 6s ......1952M S$) 
Secured s f g 6 \%s Ser B_.1948M 8 
Nor Ohio Trac & Licht 63 __1947M 5S) 
Nor States Pow 25-yr 5s A_.1941,A O 
lst & ref 25-yr 6s Ser B___1941,A O 
OS eee, |A O 


Northwest'n Bell T lst 7s A_1941;A A 


North W T Ist fdg4setd_.1934 3 J 
ae Public Service 74%s_..1946;A O 

eee eee 1947\F A 
one River Edison Ist 68_..1948\J J 
Old Ben Coal Ist 6s_....-.-1944/F A 


Ontario Power N F Ist 58...1943,F A 
Ontario Transmission 58....1945 M N 
|) | eee 1941 F 
1947\F 
-1942\3 J 
Pac Pow & Lt Isté&ref 20-yr 58°30\F A 


lst 25-yr sf g 7s Ser B_- 
Pacific G & El gen & ref 5s_ 


Pacific Tel & Tel 1st 5s 


1937\J 


5s 
Pan-Amer P & T Ist oe 781930 F A 


Conv s f 6s 1934 te 


MN 
Park-Lex st jeasehold ¢ 6%s..1953,3 J 


A 
A 


J 


price | Week's | || Range ONDS | Ze! Price Week's 
Priday | Rangeor | #3\| Since N. Y. STOCK EXCHANGE | $f| Fridy Range or 
Feb. 27 Last Sale |} S&%\| Jon. Week Ending Feb. 27. ~a| Fed. 27. Last Sale 
Bid Ask Line High No |\\Low High Bid Ask Low 
93% 94% 93% Feb’25) ---- 92'2 94 Pat & PassuicG & Elcons 58 1949M 8S, 99 .| 9853 Feb'25 
104'4 Sale 104 104%4| 17) 104% 104!2] Peop Gas & C ist cons g 68_.1943/A O! 10714 1077 108'4 Feb'25 
101% Sale 1011g 101%) 38 | 100% Lu2tz Refunding gold 5s_....-- 1947|M $| 96% Sale | 96 9644 
86's Sale | S6Hl4 B7\4 28|; 79 87', |] Philadelphia Co 66 A......- 1944;F A! 104% Sale 104 104% 
98% 9912 98% 99 14| 98's 99 548. ..---.-.----------1935/M 8} 954 Sale | 05%  B6ig 
101 Sale 100% 101 53 Ole 101 Phila & Reading C & I ref 54.1973\3) J) 101 Sale |100l2 101 
07%, Sale | 97% 98 68 97 981, | Plerce-Arrow Mot Car deb 831913|M S| 96's %6!2 95'4 96's 
94'g Sale | 94 95 | 21 92% 95 eee OU 6 f Gc ccsesoawes 1931\3 TD) 103'2 Sale 10312 103% 
O0's Gi% OI Feb’25'_._.|| 87'2 91 Pilisbiry Fi Milis 20-yr 68..1943/A ©} 101 Sale |101 101% 
102'4 102% 1017, 102'2} 56 | 101g 102'2] Pleasant Val Coal lst gef5e.1928\J J 98', ....| ¥97': Jan'25 
99\4 ....; 9914 Feb’25\__..|| 99'4 99'4 | Pocah Con Cullieries 1st 581957\J 3} 92% 941g 93's Feb'25 
11 13 | 10 Feb’25)...-.|| 10 11 Port Arthur Canal & Dk 68 .1953/F A| 9912 101 | 99% 100 | 
7114 Sale | 71 71% 128) 68 74‘, | Portiand Gen Elec ist 58...1935\J 3) 99 ae 99 99 | 
70% Sale | 70% 707% 307 | 67's 73'2] Portiand Ry ist & ref 58__. ~1930|M NN 95 Sale| 94 95 
78 Sale| 78 78'\2| 46 72 80 Portiand Ry Li & P Ist eobes! F Al 8912 Sale | 87% 89'2 
94 Sale| 94 94% 117 92'4 95 Se Uisnacaccdusanaedtnd wan 947\IM N| 99 Sale! 99 99% 
63% 73'2 70 Feb'25.....|| 69% 73 Ist & refund 7 ¥s Ser << “1946 MN! 106'2 Sale 10612 1062 
68 70 | 70 70 | i!| 63! 70%] Porto Rican Am Tob 8¢_._-1931/M N| -... 10512106 Feb’25) 
89'2 Bale | 8914 90 | 69 88 9! '2] Pressed Steel Car 58... .. - - 193%! J 3 95'4 Sale , 95 96 | 
89% Sale | 8912 90% 126| 87% 90%] Prod & Refs! 8s(with war'nts)’31|\3 D) 114 115 |114 Feb'25 
Rega | ye ee Beer Without warrante attached._.|J D| 110 112 (110 1101g 
96 Sale | | 93% 96's, 152 88 96's | Pub Serv Corp of N J gen 58.1959|/A ©) 10412 104% 104!2 Feb'25 
96% Sale| 965; 97 | 51| 95% 97%] Secured g fe...........- 1944/F A| 97% Sale, 97% 9712 
100!g Sale 100!g 1005) 27 9514 10153] Pub Serv Elec & Gas Ist 5431959/A O| 102 Sale 102 102'g 
103 103% 103 103'4| 7 | 10112 1044 | Pub Serv E! Pow & Ltg 68_.1948;A O| 104% Sale 104g 1047s) 
98's Sale , O8lg 9853 54| 97 100%] Punta Alegre Sugar 7s_...-- 1937\J 3} 106% Sale 10513 107\2 
84!2 Sale B4le 84!2 2| 82 84!le] Remington Arms 66... ....-.- 1937|4 N| 90'2 Sale | 90 91 | 
10153 .... 101% Feb'25'_._.|| 100%2 101% — 1 & S 10-30-yr 568 f..1940|\A O| 94'4 G4lg D414 943, 
114\¢ Sale 114'2 114% St See See. 1 Mh: 6.56 chnnbedacsencen 1953\3 J) 934 Sale | 93 94 | 
76 77% 77% Feb'25'....|| 75 77% ime ‘Steci > ee eee 1955\/F A| 887g Sale | 887% 891g 
76\2 Sale | 764 77 4| 74% 77's] Robbins & Myerssf 7s_._-- 1952/3 D| 70 Sale | 70 70 
92 Sale| 92 92 3; 89 92 Roch & Pitts Coal & [ron 56.1946|M N| 91 -....| 90 Aug'24 
105'2 Sale |105'g 105%, 4| 10353 1055s] Rogers-Brown Lron Co 7s_..1942;|M. N, 82 83 , 83 83 
10612 107 |107 107 2| 107 108%] St Jos Ry Lt Ht & Pr 58....1937|MN| 88 .... 867% Feb'25 
93 Sale| 93 9314 15| 8953 $314] St Joseph Sik Yda Ist 4%8t1930\3 J) 95'2 v7 -... Silla 
99's Sale | 99 99's 24 98'4 9914] St L Rock Mt & P 5astmpd.1955|J J) 80% Sil 81 81 
98'g Sale | 97% 98'4 121| 95% 98%] St Louis Transit 5¢.......- 211:A O| 81 Sale 81 Feb'25 
974 ....| 971g Jan’25 ....'| 95% 97!2] St Paul City Cable 5e_...-- 1937 3 3| 95% 961g 95 Jan'25 
100% 10012 10014 100% 3| 100 101 ‘Saxon Pub Wks (Germany) i < F Al 92 Sale 92 92 
eee ----| 895g Sept'24 sonal ores cone a 2)\M 8| 1067s Sale 107 107 
35 43 | 43 #£Feb’'25....|| 41 43 |San Antonio Pub Ser 6s. -*"1963 3 J! 101% Sale 191% 10112 
118!g Sale |118'g 118!g 4| 11712 11812] Sharon Steel Hoop Ist 8eser A*41|M S| 107 10712 106'4 = 10712 
994 Sale | 99! 100 38 | 97% 100 | Sheffield Farms 6 4s------- 1942}A O| 105 108% 105) =105 4 
115 115% 115'g 115'g 1| 114'4 115%] Sierra & San Fran Power 58.1949|F A| 91'4 Sale, 91'4 O1lg 
06'2 97's 96% 97 16| 96 97'2] Sinclair Cons Oli 15-year 73.1937|M S| 93's Sale | 93 94 
93% Sale | 93g 937% 52) 90% 904 Ist in coll tr 6s C with warr1927|J OD) 113's ane 11212 11512 
| Ist lien 6%s Ser B_.___-- 1934/3 1) 88% Sale| 8812 8 
85% Sale | 8! 86 | 31'| 85 86!+] Sinclair Crude Oi! pur 5s- 1935 AO} -.-- .--. 10012 Feb'25 
1247, Sale 112344 12512) 25| 122 132%] 3-yr6% notes A______..- g28\F A| 100 Sale 100 1 
1014 Sale (100% 10112 22) 98 102 3-yr 6% notes B._Feb 15 1926/F A| ---- ----,101 Feb'25 
63's 63!2 634 63%, 43] 62 64 [Sinclair Pipe Line 58_....-. 1942|A O| 85 Sale| 85% 
54's Sale | 541g = 55 4| 54's 56 | Skelly O11644% notes___._. 1927|A | 115!2 Sale 114 116% 
100 Sale| 99!2 100 3 97% 100!2] South Porto Rico Sugar 78..1941|J ©} 102's Sale 102'g 10212 
99% 100 | 86% Feb'25....|| 85 8644] South Bel! Tel & Tel ist ef 561941|/3 J) 89% Sale | 99% 100 | 
9914 Sale | 99 9914 51) 98 90%] &'west Bel! Tel Ist & ref 58..1954)F A| 97% Sale | 97'2 98% 
126 131 |126 126 1| 126 140 [Southern Colo Power 68....1947|J 3} 96's Sale | 9614 97 | 
10553 106'g 1055g 10553! 8| 105 1062] Spring Vai Water g 5s_____- 1948.MN| 97 Q97!2 97% Feb'25 
125 130 Jan'25-...|| 130 130 | Stand Gas & El deb g 6 %s_.1923|M S) 114% Sale 111% = 116 
---- 10512105 Jan’25 ..--|| 105 105%] Standard Milling tat 58... .1930|M.N| 100 Sale (100 100 
---- ----105 Jan’25....|; 105 105'4] Steel & Tube gen sf 7s Ser C 1951|3 J| 106% Sale 106% 107 
103'4 Sale |102% 1034! 12] 101'2 103!2] Sugar Estates (Oriente) 78..1942|M $| 96!'2 97 | 9612 97 
93 Sale| 93 95%, 13| 91'z 95%] Superior Ot! Ist 8 f 78... ...- 1929|/FA-1| 98 9912 99 Feb'25 
1Oitg 102 [101% 101% 1\| 1004 1014s] Syracuse Lighting Ist g fg_.1951|3 D) 98's 9815 9814 8914! 
71 = ....| 72 Feb’'25-...|| 70% 72 | TennCoallron& RRegen §8.1951|J J) 1014 102 102 Feb'25 
907% Sale | 90lg 9llg) 120| 87's 91's | Tennessee Cop iat conv 63..1925|M N) 10012 Sale 10012 = 1007 
10l'g .._./101 101g) 18| 100 101's | Tennessee Elec Power ist 68.1947|3 D| 102 Sale ;101% 1017 
O5'2 95% 95% 95%! 13| 95 953%) Third Ave Ist ref 4g________ 1960|3 J} 55% Sale | 55lg 56'2 
98'4 Sale | 98 98'4{ 18) 95% 9S'2] Adj int 58 tax-ex N Y...a1960/A O} 41 Sale| 40 45% 
88 Sale| 8712 8914) 45| 84% 89'4] Third Ave Ry Ist @58......1937|J J3| 94% Sale | 95 95 
99% Sale | 9912 1005 17| 99 1005] Tide Water Oil 10-yr 64%s_.1931/F A) 103% Sale |103% 104 
98% 99 | 98% 9914) 14 96'4 99!2] Toledo Edison Ist 78__.___- 1941|M $| 110) Sale |109% = 110 
99'4 Sale | 9914 99%! 50) 97% 9934] Toledo Trac Lt & Pr 6% notes ‘25|F A) 10012 Sale |100!2 1005s 
96'4 Sale | 957 96145 23) 94 964] Trenton G & E! Ist 2 58....1949|M S| 97% 98 Feb'25 
84 Sale| 84 84% 27|| 78!2 84%] Twenty-third St Ry ref 58_.1962,3 J| 64 6512 66 Feb'25 
77'g ....| 7412 June’24 .._.|| ---- ----] Undergr'd of London 4%s_ .1933 : 3 90!g ....| 9Mlg Feb'25 
96 Sale| 955 96 21'| 955s 96% OS SRP 148) 3 87% ....| 86's Feb'25 
98'2 Sale | 974% 98'12) 44! 97 98%] Union Bag & Paper Ist M 6s 1942|M N 95'2 Sale | 95!2 96 
95% Sale | 955g 955 1|| 95'!2 912] Union Elec Lt & Pr ist g 59.1932|M $| 101'2 Sale | 99% 100 
99 994 99 Feb'25-...-|| 97% 99 Amt h 1923|M N| 987s Sule | 98% 99 
62 Sale| 62 62 10| 83 94 | Union Elev Ry (Chic) 58...1945|A 0} 76% Sale | 7614 76% 
997, 99 | 977% 98 2| 99 99 | Union Oi! Ist tens f 58....1931|3 J) 100 1004 100 100 | 
85!2 Sale | 83 897s, 19 90% 94 30-yr 68 Ser A_____- May 1942/F A) 10273 103\4 10212 102% 
982 _...| 998% Feb'25 ..._|| 99% 101!2] Union Tank Car equip 7s...1930|F A) ---- ----|1045%% 104% 
101 Sale 101 1U1tg 3/101 101'2] United Drug 63 tempy____-_- 1944/A O18} 102!2 Sale |102 10253 
98% 99l2 99 Feb'25 -.--|| 99  99'4] United Fuel Gas Ist sf 68__.1936'3 J} 100!s Sale [100 10012 
99% 100 | 99% 100 32| 9934 1005] United Rys Inv 5s Pitts issue 1926, MN; 103% Sale |100% 100% 
104 10414 104 Feb'25 _._.|| 104 104 Stamped. __.- - 997g Sale | 997, lov | 
80 Sale| 78 8012) 12| 77% 80!2] United Rys St L Ist g 48__- “seals 3} 724% Sule | 7212 73 
11412 Sale 11412 114% 69) 112% 115 | United SS Co 15 yr 6s_____- 1937|M_N| 94!2 Sale | 94!l2 95 | 
100 Sale 100 100ig 208} 100 100's | United Stores Realty 20-yr 68 '42|/A 0} 103!'2 Sale |103!g 103'2 
101'2 Sale |1005g =101'!g 34) 10012 102'2] U § Rubber Ist & ref 58 ser A 1947 5 J| 85% Sale | 855 87 
86'2 87 | 86ls 87 19)| 86 87's 10-yr 74% sec notes____. 1930\F A) 106%, Sale |106!2 1067s 
Gee: Be cuces cogcal eeu I] «ese ones U S Smeit Ref & M conv 68.1926,F Aj 1UIL'g Sale | 101% 1013 
805g ....| 8llg Apr'24 ___-| --- ----]U S Stee! Corp{coupon___d1963|M N) 10553 Sale |105'2 = 106 
100\g Sale | 9912 100!8' 6 99lzg 10014 sf 10-60-vr 5s\rezistered d19683|MN;| -.-- ----|105'4 10512 
49 56 | 54!2 Feb'25 ..-- 45 5412] Utah Lt & Trac Ist & ref 58..1944,A4 O| 86 Sale| 86% 87 
503g Sale | 504, 51354 28) 425% 54 Utah Power & Lt Ist §8_...1944/F A| 94 Sale| 94 943g 
5 Sale; 5 5 | 1 4'3 6 Utica Elec L & Pow istsf59.1950|\3 J) 99% -.--| 99!g Dec'24 
5lg Sale| 5l2 5l2g 5 373 65%} Utica Gas & Elec ref &ext 53 1957|\J_ J} 98!2 99 | 98l2 9812 
9912 Sale | O9le 9912 13] 99!2 100 | Victor Fuel Istsf5e¢_.....-- 1953\J 3) 55'2 61%) 53° Jan'25 
6553 Sale 65%, 66%, 22° 65%3 68'4] Va-Caro Chem Ist 7s_..-.-- 1947 JD} 86 Sale| 86 87l2 
86%, 907, 89%, RY% 5| 88 9U7, Certificates of deposit. ___-- RBs bd 85 Sale| 84%, 85% 
99'e 100 993g 100 4| 9712 100 Certificates of deposit stmpd!---- 82 83 817 817%, 
9633 Sale | 963g 9612, 45| 95 96%] 7s with & without war..1937|\J D) 49% Sule | 4914 4973 
108% Sale 108% 109 | 22 | 107% 1u9 Certifaof dep with warrants.|----| 49'4 49%) 47  Feb'25 
107 Sale |107 107% 92) 106'4 1074, Certifs of dep without warrt|.---| 4914 497%) 45 Feb'25 
101 Sale 101 10114) 9 | 1001g 102'4 ] Va Iron Coal & Coke Ist g 5s 1949,M S| 92% 93 913%, Jan'25 
10512 Sale (105 105'2 «11 103%, 105121 Va Ry Pow Ist & ref 5s___..1943/J J} 95% Sale | 94% 95\g 
105% ....)105 105% 9 | 10412 106 | Vertientes Sugar Ist ref 7s..1942\J D| 94 Sale | 93% 95 
10812 Sale 10812 108lz! 3) 104% 109'2] Warner Sugar Refin Ist 78..1941|J D| 96!2 Sale | 96 9714 
10012 Sale |100 100%, 62) 96% 100% | Warner Sugar Corp Ist 7s__.1939)4 Ji 84% Sale | 831g 8435 
103 Sale | 102% 10312) 38,| 100% 10435] Wash Wat Power sf 58_...1939|\J J) 995s 9934) 99%, Feb'25 
94 Sale| 93% 94 | 21 92'g 9412] Westches Ltg g 5sstmpd gtd 1950/J D) 99% 10012) 9953 945g 
9612 Sale | 95%, 9612) 51)| 93 96l2] West Ky Coal Ist 78____--- 1944\M N| 101% -.--j101!2 10212 
105 -...|1047g 105lg 2/103 105!2] West Penn Power Ser A 58..1946 M S, 96's Sale | 96's 9612 
wacom sunol Oe Ge Belson 9314 93'4 Ist 40-year 6s Series C__..1958|/3 D) 105% _...| 105% 105!2 
w--- «---/1071g Jan'25 ..-.|| 10733 107% Rab Fe Bees BP. naccascce 1946|M 8) 107's Sale |107'g 10714 
95 ....| 95 Jan‘'25,....|| 94% 95 Ist 58 Series E_--------- 1963\M S| 95% Sale| 9553 96g 
112) 1134111 112 | 21) 108 112% Ist 54s Series F__..-.-.-- 1953\|A QO} 102 Sale |102 102 
108 109% 10914 1095g| 3'| 107% 11014] Western Electric deb 5s_...1944,A O| 98% Sale | 98% 99g 
10212 Sale {10212 103 10}| 98'2 103 Western Union col! tr cur 58.1938/3 J} 100!2 1017g) 10134-1014 
98% Sale 984 99 37|; 974 99 Fund & real estate g 4%s8_1950/M N| 93!2 Sale | 927% 94 
99 993g 99 9914 2) 98 995s 15-year 6 Ws g.-.-------- 1936|\F A} 11012 1105, 110!2 111 
98% Sale | 98 98%, 31) 97 99's | Westinghouse E & M 78_...1931|M N| 108 Sale |1071g 1077, 
99 Sale | 98% 993g 5|| 98%, 10012] Wickwire Spen Steel Ist 78_.1935|3 J| 87 Sale| 86 8634! 
94 Sale| 937% 9412} 38'| Olle 954 Certificates of deposit.....--- ...-| 86 Sale| 86 86's) 
95% Sale | 9512 96 59| 931g 96 | Willys-Overland s f 6%s_...1933|M S| 99% Sale | 997g 1003 
98% ....| 98% 9834 7|| 98 9933] Wilson & Co Ist 25-yrsf63.1941/A O| 94'2 Sale| 94lg 947 
100 Sale | 995g 100lg) 20) 99'g 100! OS Sees F tant «snk sana oe )|6e 
94 Sale| 94 9414; Q1\| 92lg 94% 10-year conv s f 68_..---- 1928)\J 67 Sale| 66 67 
105% Sale |1051g 10553! 34)|| 10412 106 Certificates of deposit. --.-.-- post [ nek eee "9 
11212 Sale llllg 113% 1089, 103 113% 10-yr conv 6 f 74s_-_---- pl931\F A| 67 Sale| 67 6714! 
954 Sale | 9512 95123 4/ 95 9612 Certificates of deposit------ ----| 67g Sale| 66 67 
Winchester Arms 7 4s------ 1941/A O| 101% Sale |101% 102 
Young’n Sheet & T 20-yr 68.1943\J J| 99 Sale| 98% 99 
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O71_ 985 
1084 
04% 97 
1015 105 
93% 961g 
99%, 101% 
¥4\4 97 


| 16253 105 
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987, 1021g 
1021g 105% 
102% 10713 

83'4 92 

93le 

91% 


92 1g 
104 107% 
Ole 101g 
105% 10712 
105 


943g 
12% ty 
108'2 
L001g 
98 
65l2 
89 
86 lg 
94le 
99% 
OBl,g 
75 
99% 
1024, 
103)2 
10014 
¥8 
100 
99% 
72\2 


951g 
94 
99lg 
871, 
10013 
991g 102 

10012 1021 
94 9612 
10433 106 

105% 107! 
93'g 961g 
100%, 102 

Os, YOlg 
99% 102 

925g G4lg 
11014 1111, 
107% “ss 








a Due January. 





d Due April. 


» Due December. 


# Optior sale. 





BOSTON STOCK EXCHANGE—Stock Record «..°0%?s 1075 
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, PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1925. Range for Previous 
Jor BOSTON STOCK Year 1924. 
Saturday, , Monday, Tuesday, ; Wednesday. Thursday, Friday, the EXCHANGE 
Feb. 21. Feb. 23. Feb. 24. Feb.25. | Feb. 26. | Feb. 27. Week. Lowest Highest Lowest Highest 
Railroads 
159 159 *.___ 159 | 159 159 | 159 15912] 159 159 50| Boston & Albany Feb 18 164% Jan 7|| 145% Mar] 164 Dee 
77 77% 78 78 77'2 78 77 7712) 77 77 741|Boston Elevated Feb 7 Jan 2 71% Aug! 85 Dee 
ee eee. awe. ~—<=| 93 93 RE ” Seats i 2 Janu 16 07 Jan 3 87\4 Dec| 9614 May 
*112 113 ao | eee Oe 112!2g 1Li2le 17;} Do ist pref__- Feb 9} 11412 Jan 1i6|}| 107 Dee} 1164 Jan 
97!2 Y7le 98 98 984 99 99 99 98'2 M8le 222 ft 1 news Feb 21; 102) Jan 9 92 Sept! 1014 Deo 
17lg 18% 18 18 18 20 1853 20's) 18% 19 4,997) Boston & Maine.......___ Jan 7| 20's Feb 26 8'g Jan) 25% Nov 
*19%, 20 *19% 20 20 20 20 20 bene aeen > 2  eesege Jan 21 20 Feb 25 12 Jan) 267g Nov 
*28 29 28 28 28 29%; 29 30 eisai -- aceon 693| Do Series A ist pref...100| 25 Jan 3) 30 Feb 26 13. June} 37144 Nov 
37 37 Sas Oe 3612 37 39 EE Ssceanax's eplcaeeh 86; Do Series B Ist pref...100} 32 Jan27| 39!2 Feb235 17ig Jan| 48 Nov 
*33 35 *33 35 es 2 a i Peieesn 109} Do Series C Ist pref_-.100] 26 Jan2i| 36 Feb25|| 16  Feb| 41 Nov 
*51 52 7 estat Se seat 55 RAE 14; Do Series D ist pref_..100, 50 Jan2l} 55 Feb 26 23. Jan} 62 Nov 
168 168 Pe Ae 167 167 ian cane 15|Boston & Providence... -. 100} 167 Feb23| 172 Jani6 43 Jun) 172 Nov 
37 37 36 37 36 36% 36 36 eke 878|East Mass Street Ry Co_.100| 32 Jan20) 39 Febli 18 May! 38!g Dec 
66 66 , fe 2 Se we Bee, es YY Y Sele 100; 65 Feb 2| 69 Jan 6|| 58l¢ Jan} 71 Dec 
*60!2 61 60'2 614) *60'2 60%! 60!l2 60'2) 60l2 60l2 a 2 . =e --100} 57 Jan23) 6212 Jan 12 48 May] 6l!2 Nov 
4544 45% 45% 46 45\4 45%) 45l2 452) 45 45le 697; Do adjustment ....._. 100} 41 Jan27| 46!2 Febll 28 May| 46% Dee 
*31 32 7. 28: Peace 31 31 eae eee 30] Maine Central........... 100} 30 Jan23| 37g Jan29\| 25 June} 37! Apr 
3412 341, 3433 36 35% 364) 35l2 35lg) _... -...| 4,570|N Y N H & Hartford_.._.- 100} 2938 Jan20) 36'4 Feb 25 14 Jan) 33% Dec 
*72 °72 «#6741 °72 74 | 72 - & sete <aunl Senne Northern New Hampshire.100| 70 Feb16)| 77 Jani4}} 62 Jan| 81 Nov 
. = Ve ap © eect wées! seeb. weeun eonbaa Norwich & Worcester pref.100' 100 Jani3' 105 Janis'' 80 Jan! 108 Nov 
100 -.-.- 100 100 | 100 100 | 100 100 | -.-. ---- 38/Old Colony..........-.-- 100} 96 Jan 2) 100 Feb19|| 721g Jan} 98 Nov 
56 56 —l i Eee Ferre. Peeaen 80|Rutiand pref............ 100; 56 Feb21|) 631g Jan 2|} 34 Mar! 64 Nov 
Soe 87 87 87l2 87iz "ek Ue Daas sone 9) Vermont & Massachusetts.100| 87 Feb24) 93 Jani6|| 7@ Jan) 93g Nov 
Miscellaneous 
3 31g 3% 8=634) = CO E:. E * Pee 470|Amer Pneumatic Service...25 2% Feb 16 444 Jan 7 1 Nov 444 Dec 
181g 18% 18ig 18% 18% 18%! *18 , epee Cl, Ee Biinciuiedndbenne 50} 17'4 Jan23) 19!g Jan 7 12 Jan} 20% Dee 
13314 13312 133% 134 | 133% 13414] 133’ 134'4| 133% 134 1,843|Amer Telephone & Teleg-.100) 130% Jan 2) 135% Jan 5)| 121 June) 1341g Dee 
70 8670 70 8670 70 8670 69\2 70 68 70 467|Amoskeag Mfg-....-.... No par| 68 Feb27| 77 Jani3 57'g Oct} 83 Jan 
, =o [west SE ecool See oan ve 74 &  aeeeoee Nopar| 73 Febll| 76 Janis 69 Oct) 79 Aug 
141g 141, *141g 1512) 15 15 | *14l, 1512 cds aA 50|Art Metal Construc, Inc...10} 14 Jani16; 15 Feb25 13 Aug) 16 Feb 
e--- ---- nee snedl sees se0e) esse Resel sage a6e0l <esecn Atlas Tack Corp..-...-. No par 973 Jan 6) 10% Jan 2 6 June} 104 Jan 
*105 106 *105 106 |*105 106 *105 106 | 105 105 6| Boston Cons Gas Co pref..100| 103 Jani17| 107 Jan 9/| 100 Dec} 108 July 
_ Seek sume sates . eee ee Boston Mex Pet Trus..No par| .........-| -----.-- -- 05 Deco) .20 Jan 
2ltg 22 Zilg 2lig) Zlig Vligi 22 22g) _-.. .--. 151|)Connor (John T)......--- 10| 20 Jan26)} 23 Jan28|| 20'g Dec| 28's Mar 
"32% 36 *30% 35 | *30% 35 | *30% 35 34 8634 25|Dominion Stores, Ltd..No par| 284 Jan30| 35 Febi13)| 241gMay| 35 Sept 
CE cane Th sacak SRD Sacul PETE eeasl acod. ouedl'eeeia ie Bet nsuccoseaed Dal sensehse eal Sastonee 44 84 Jan) 88! Deo 
*2lg 3 *2ig 3 *2ig 3 ee eee Cer East Boston Land......-. 10 2'g Feb 2 3 Jan 2 2 Sept 3 Feb 
*5ig 6 Sig Ble Sig Ble Sig Sle} *5'e 6 335|Eastern Manufacturing... 5 5 Jan 7 6% Jan 24 4 Qc. 8ig Feb 
49 «449 48 48 | *47 49 48 50 49 49 80/|Eastern SS Lines, Inc. .-.-- 25} 48 Febl17| 55 Febi3|| 38 Jan) 55% Mar 
37 37 37 = 37 37 37 36 37l2) 37 £37 ss Ff seers opar| 35 Janil5) 37'g Jan22|; 34's Jan| 40 Feb 
*9i 93 *91 93 | *91 93 | *91 93 91 91 9| ist preferred........... 100} 89 Jan 3) Q9i'g Feb 7|| 85'g Jan) 93 Mar 
20014 20012 200%8 200%) 20014 201'2} 201 201'2| 201% 202 836 Edison Electric Ilum.....100| 200 Jan 5 206 Jan 2/| 163!g Jan) 204!2 Deo 
*34 4 *3% 4 as Ce TD | TE cace cone! eeetes ‘Elder Mfg Co (v tc)...... 10 344 Feb 2 4 Jan 6 2'g Jan 5 Dee 
330 33 = ie wei 6B Eh okee coco 10|Galveston-Houston Elec ..100} 33 Feb20} 38 Jan 7|| 13 Jan) 41 Deo 
nadie’ neoe Se Peer Peer 14 250|Gardner Motor......- No par 4 Jan 8) 14 Feb27 3% Sept 6lg Jan 
anhh shed 115% ..--|/*11lo% ....|*115% _...] 115% 115% 25|Georgia Ry & Elec........ 100} 115% Feb 27| 115% Feb 27|| 113'4 Mar] 1161, Sept 
han ennai 97% ....| *O7% ....| *97% _...| 793, 79% 20} Do 5% non-cum pref..100} 79 Jan2z6} 7%4 Feb27|| 79 Aug) 80 Jaa 
6612 66% 6653 667%) 66 665s} 66 66!2) 65% 66 926/|Gillette Safety Razor..No par| 57'¢ Jan 2| 677% Febi16|| 55!g Oct) 581g Oct 
*12% 13 12': 13 12% 1234) 123 12%) I2'g 12!¢2 215|Greenfield Tap & Die... 25| 12'g Feb25| 15% Jan 24 12'g Nov| 15% Jan 
*55 56 *55'2 56%) 561, 5644) 56 56 5656 80|Hood Rubber... ....-- No par| 54 Feb 3) S8ig Jan 8}| 46 Mar, 60 Deo 
*56 657 66 «86667 | °55ig S6lg) *55ig G6tg] .... ....| -...-- Internat Cement Corp.No par| 52'2 Jan 5) 53 Jan 7|| 41 Apr) 659 Nov 
*1 1% *1 1%) *1 1%) *1 i ‘nec diaeill eameee Supeonationes Products. No par 1%g Jan 3 2 Jan 3|} .10 Feb 3 
6 Tle *5lg *5 7\2| *5 Pl bken cdi eauud | PRR GREE 100 7 Feb 9| i0!g Jan 9|| .25 Feb) 14 Deo 
Kis 1d r, Peabody Acceptance 
*8912 D0l2 *891g 90!2) 90 90 | *90 O0te) -.-. ---- 10| Corp Class A pref......100}| 82!g Jan 6; 90 Feb25|| 80 Jan) 881g Dee 
*75% 8 Stock 7% «68 7% «= Big 8144 84 8 8lg 381|Libby, McNeill & Libby... 10 753 Feb 17 9% Jan 7 4 June 81g Deo 
a | ee ee ee RE odes oneal eeacke Ranees Gare RRROR. 4g UE aacedees ofl anes on 70 Jan} 71 Nov 
lllg 1lli'g| Exchange| il'g 13%) 12 12 12 oo. éac6. anne 49\Loew’s Theatres......... 25| lltg Febi7| 13% Jan 5 9 Mar! 13 Deo 
73 873% 73 #=673 73 Tale) 73g 74le) 72g 722 555 Massachusetts Gas Cos...100} 68 Feb 3| 74!2 Feb13|| 66 Nov; 81 Feb 
66 66 Closed 66 664) 66 66%) 66 66 66 §666l2 | Bg Be RR eppeeeeree 100} 63'g Jau 9} 67'2 Feb14|| 62 June) 70 Jan 
180 18012 179% 180 180 180 | 180 180 180 182 105 Mergenthaler Linotype_..100| 167 Jan 7| 182 Feb27\} 150 Apr) 172 Deo 
*13lg 13%) Washing- | *12 13%) *12 13%; 13 13 12 1244 215 Mexican Investment, Inc.. 10} 12 Jani0) 16% Jan 15 61g Jan} 17% Feb 
39 48639 38% 38%) 38 39 38 3812} 38lg 39's 426 Mississippi River Power...100| 36 Jan 2) 41's Feb 7 19 Feb) 36% Dec 
90 8690 ton's *389 «8691 90 «=6—90 90 Gl Sacco dune 220 Do stamped pref...... 100} 87'g Jan 10} 90'2 Feb 26 80 Jan) 90 Sept 
5 5 5's Sig 5'g 5lg 5 5 5 5 567 National Leather _........ 10 4% Jan 2 6% Jan 13 2 Aor 5% Nov 
*40 .60' Birthday.! *35 .60' *30 .60 565 .65| .40 .55 820 New England Ot! Corp trctfs.' .20 Feb 9 17g Jan 6|| .60 Dec 5'2 Apr 
*6 *6 Pines 7 6 6 614 6% 620| Do pref (tr ctfs).....- 100 6 Feb 26 82g Jan 8 6 Dec! 314 Mar 
10312 104 103!2 104 | 103 104 | 103'4 104 | 103% 104'2) 1,069|New England Telephone..100) 100s Jan 2| 105 Feb 3|| 98 Dec} 115!g Jan 
2212 2212 22ig 227%! 22g 22q 2Z2te B2'e} 22q 224} 1,160 Olympia Theatres, Inc_No par| 20'4 Jan 6) 25% Jan 16 2llg Dec| 22% Deo 
*z27%, 282 *z28 28%; 28 28 |*z28ig 29!g) _... -.--. ‘200! Orpheum Circuit, Inc.... 1| 25% Jani6)/ 28 Feb 25 14 Jan} 28!g Deo 
704 70% 70% 71 70 71 71 71 70% Tie 516| Pacific Mills............- 100} 70 Feb20| 8l'g Jan 13 69's Oct) 87 Feb 
16 16 15% 16 16 16'2) 16% 16%) naae onan 133, Reece Button Hole_..-.... 10} 15% Feb 24 16% Feb 6 11% Jan) 17 July 
"21g 2% a eer See ee. Se case. socal euctac Reece Folding Machine... 10 2lg Jan 2 2% Jan 8 2'g May 3 Jan 
_ .20 es .20|*_.- 20)*_..- | SS Saeas PR Simms Magneto... ...-..--. ea, Re ee 10 Oct; 40 Feb 
116 116 116 116!2) 115% 116'g| 115'2 a8 115l2 115!2 f= Oo . 100) 114!g Jani12)| 120 Feb 6|| 100 June) 118 Deo 
4814 487, 48'2 48!2! 49 49 *47\2 ibaa lated 45' Torrington .._........... 25) 47!2 Jan 6) 51 Janl4 35'2 June| 52 Deo 
*7!2 Biz *7lg Biz 71g Tig 712 “Os ewe eee 35 Union Twist Drill_.-.--- 5| 7g Jan 23) 7g Jan 23) 5 Dec) 10 Feb 
43%, 4414 43 44 43%, 44!'g) 433, 44 43%, 44 1,918) United Shoe Mach Corp--- 25) 41% Jan 5) 45 Feb 14 34 Jan| 43% Deo 
2653 27 265, 26% 26% 2634) 27 27 27 27 i ees 25 26'2 Jan13) 28 Jan 16) 245, Feb 2844 Nov 
23%, 247, 24'2 25 2412 2434) 241g 24%) 24!2 24%) 11,765 Ventura Consol Oll Fields_- 5 19! Jan 3} 25 Feb 24 194 Oct) 27 Jan 
17's 17's 1714 17'4| 16% 17%) 16!2 16!2) 16!2 16! 370 WaldorfSys.Inc,new sh No par| 16'2 Feb 26; 19% Jan 3!]| 13% Apr; 20 Nov 
16 16 16 16 16 16 16 16 16 16 956 Walth Watch Ci B com_No par 8 Jan 6 16 Feb19 6!2 Jan) 10'2 Feb 
*27 «29 *27lg 29 | 27% 28 | *26 28 | 28 28 224| Do pref trust ctfs_...- 100] 17% Jan 3) 28% Feb20)| 14 June) 231g Feb 
*72 75 *73 75 *71 74 74 74 72 72 82! Do prior pref_........100| 65 Jan 6) 74!2 Feb 13 62'2 Dec| 73 Feb 
2014 2012 20'4 2053} 2014 20%] 20 201) 20% 20%! 2,220 Walworth Manufacturing. 20) 19 Jan27| 20% Jan 3)| 15'gJune} 22 Feb 
44 44%, 44 445 43%, 44!2) 4312 457, 447g 464g) 13,355 Warren Bros__.......-... 50 37 Jan 2 46% Feb 27) 29% Jan| 39% Nov 
*42 43 *42 43 43 43 42 42 42 42 Pt | Eee 6B Bw cecacces 50} 3753 Janil0!| 43 Feb 7) 34% Apr) 41 Jan 
*44 45 43 45'4|) 45'g 45's) 45le 4512) aeac e000 _ me GE Pe euscesoses 50; 40!2 Jan 17| 45lg Feb _ 38 Mar 42 Jan 
Mining 
*25 50 *25 .50! *25 50! *.25 50! *.25 .50| ...--- |Adventure Consolidated... 25 .15 Feb16| .25 Jan26|| .15 Dec] 51 Deo 
€.10 .25 3) Sh *%.30 62 fe 6 SID | BON kkcccc |Algomah Mining-....-.-. 25| .23 Jan 2| .25 Jan 2/| .10 June} .25 Deo 
1%, 2 134 134) 1% ~=—13,) #138402 *13%, 2 | 325 Arcadian Consolidated.... 25) 1!g Jan26) 3 Jan 10) 5 June 31g Deo 
1312 1312 131g 13!2) 13 13 121g 13 13 «13 268 Arizona Commercial--.---- 5| 12 Jan28) 15% Feb 6|| 8 Jan| 16 Deo 
3412 351g 345g 35's) 3412 35 | 3412 34%) 345, 35 3,145 Bingham Mines........-- 10| 30% Jan 7! 36'4 Febil|| 14 June} 3153 Deo 
15%, 157% 15% 16 | 15!2 15%! 1553 15%) 15!2 1553! 1,021 Calumet & Hecla_....-.-- 25} 15% Feb19| 18% Jan 2)! 135:May! 19% Jan 
*.45 .60 *45 60) *.45 60) *.45 50; *.45 .50] ......|Carson Hill Gold......... 1} 40 Feb17| .70 Jan 5|| 37 Nov 3 Feb 
281g 28g 2814 2812} 27l2 28 | 27l4 2714) 27 2744) 467 Copper Range Co_...-.-.- 25| 2653 Feb17) 33 Janld 18!2 June} 3353 Deo 
*05 .10 *.05 .10) *.05 10} *.05 10 *.05 "Pee Davis-Daly Copper....--. 1| 50 Feb 9 .78 Feb 6 320 Dec) .70 Mar 
5 54 5 5 | 5 § | *%6 Sle! *5 52 1,095 East Butte Copper Mining. 10) 4% Jan 23) 64 Jan 2) 314 July 6%g Deo 
*allg 14 fallg tg) *alig 14} *allg 114} *allg es I, gO > 25| .40 Jan 7| 14g Jan 24 40 May 1 Jan 
"lle = 1% 11g 134) 1g 1%) 11g 18g) Egg] Hancock Consolidated -.-- 25) lig Jan 7 1% Feb 6|| 320 Oct 2 Jan 
2214 22% 2QZig Q2lg! *2lig 22le\ *2lle 22 | *2lle 22 150' Hardy Coal Co_......---- 1) 20 Jan10) 23 Jan 24|| 191g Dec} 2812 Jan 
23, 2% 3 3 *2ig 3 | *2lg 38 *2l2 3 SEEN. cccaksdcsuccens 25, lig Jan 6,  3lg Feb 5|| .30 May 2% Deo 
13612 1363, 137 138 | 136 13612) 13412 136 | 133 134 385\Island Creek Coal_.-.-.-- 1} 131'2 Jan Vo 140 Feb 5|| 944 Apr) 142 Nov 
*97 99 *97 99 } *97 99 *97 99 97 98 25 | Ca 1} 954 Jan 9814 Feb 11) 90 June! 100 Sept 
1612 1612 *16% 18 | *1612 17l2) 16 1612} 16 1612} 1,270)Isle Royal Copper..-..--.-- 25, 16 Feb 17) 20'2 Jan 7|} 12 June} 22'2 Dec 
*1lp 134 11g 1%) *1lg 134) *1lg 134) *11g 17g] -..__- Saat 5} ltg Jan 14) 116.4 Feb 4! llg Mar 2's Feb 
*75 1 *75 1 |} co (te 90 .90) *.90 1 115 Keweenaw Copper i a 25) .75 Jan 2)) 14 Jan10}| .50 Jan 14 Nov 
*2lg 3 2l2 219! *2% 212) s2k, 2%4| %2lg = 23g 25| Lake Copper Co......-.-- 25 2 Jan 21 3 Jan 2); .90 Apr 314 Deo 
ees= cose 214-214) 21g Dlg 214 2lg}  *2lg Zig 170} La Salle Copper-......-.-- 25 2 Feb 4) 2% Jan10|} .70 June 3 Deco 
1% 2 "1% 2 "1% 2 "1%, 2 ~~. —_— oe |Mason Valley Mine....--- I 1% Feb 14! 2% Jan 13 1% Oct 2% Dec 
*75 1% *90 1%! *.90 144i *.85 1 *.90 i ae |Mass Consolidated ....... 25' 90 Jan 28\ 14 Jan 2| 50 Jan! 1% Aug 
s2 212 21g 2ig' *2 219! 2 2 | 2 21,| 590 Mayflower-Old Colony.... 25 2 Feb 6 3 Jan 2 80 Apr 56 July 
36 36 *735 3612 *735 3614] 35lg 35's) 351g 36 OE Se eee 25| 341g Feb18; 41 Jani13 23\2June| 41 Deo 
*z22 23 *21% 2212, 217% 22 | 21% 217%; 21% 22% 365| New Cornelia Copper ipaoiieas 5} 2l1lg Feb17} 25 Jan 2 161g Jan) 255g Deo 
*40 86 *50 .65) 45 45 43 ML ehees anske 242|New Dominion Copper....--- 30 Febill| 85 Febi18|| 40 Dec 2% Apr 
Ce ae Pica I teen De Pkece Oe Pasas Be B aaaan New River Company.-.-.-.-. 100) sheamisn ee eer ere er 35 June) 40 Mar 
*58 60 : et ae we eae (sacs “Oe. 4 TP emran gg 7 Meat 100; 54 Janl2) 60 Jan 3 57'2 Dec| 75 Mar 
*6lg 6%, 61g 64) *6'g 614 Hy Ry *6lg 614 155) Nipissing Mines....-.----. 5 61g Jan ‘2 6% Jan 10 5% Jan 6% Deo 
214 lg 2% 233) 82% 2s) =e 2s) «= 2%] «=—«:1,045) North Butte.._....---... 15 2 Janl0| 34 Jani4 17g Oct} 6% July 
*80 .90 75 .75| *.80 90; *.80 .90 80 3.80 110\Ojibway Mining....----- 25| .75 Febill 1l4 Jan 10}} 40 June 1 Nov 
23% 24 24 24 2412 2412) *23lg 2412) 23lp 23le 103'Old Dominion Co_.-..-..-- 25| 23 Jan20| 27 Janio 15 Jan) 281g Deo 
*5in 5% *54 5% 544 O5le 5lg Sle} =*5lg |= 225|Park City Mining & Smelt. 5 45, Jan 13 5lg Feb 19 3lg Jan 5\g Feb 
#1312 141% 13 4 «=613%4) 13 «=—14 | *13%¢ 14%) *13 = 134] 'Pd Crk Pocahontas Co.No par| 12 Jan 6| 1412 Jan24|| 10% July| 15!2 July 
3212 33 Bim 31144) 31 31 30% 31 30144 3014 EEE EEE SEN 25) 29 Jan 6) 391g Jan 10 14 June) 34% Dee 
42 42\e *42 43 42 42 | *41 4212) 41%, 41l, 105\St Mary’s Mineral Land... 25) 401g Jan28| 48 Jani2|} 26 June| 49 Deo 
*1 lig *1 1lg 1 1 99 .99| .97 .97 PED cacwednecmunce 10| .97 Feb27 lig Jan 9|| .30 Apr 1lg Sept 
*.25 .75 25 76, °36 76, *26 76 %.35 TB ccccce Dt Th. . nconeeauwine 7 atsioctnetsdl «biel ne 25 July) .75 Deo 
an cee PA eh ia: SPE. Breer aa) eri. eres 25 2 Jan 3 2, Jan27|| .90 Jan 2% Deo 
*llg 1 i- 153; *1ig 18%) *1lg 1%) *lig 153 100) Superior & Boston Copper. 10 llg Jan 6 2 Jan 5|| .25 Aug 2's Dee 
6% ext 6% S r} 6%; 6l2 6% 612 65s] 5, 915) Utah-Apex Mining-.-.-.-.. 5 3% Jan 2) 816 Jan 23 1% June} 37% Dee 
85 .85 85 85 80 .80) *.70 .90) 1, ,500/Utah Metal & Tunnel..-..-. 1} .43 Jan43) .98 Jan29|} .14 June} .70 July 
70 90 *75 .95| * 74 1 90 .90) *.90 1 Ce , ... cpsnepnwaee 25} 60 Feb20) 1% Jan3i|| .16 Apr) 1 Aug 
*20 .40 20 .20| .20 .20) *.25 .50) *.30 .40 NL  cndatcchamuawil 25| .15 Jan30| .48 Jan 7|| .13 Feb| .71 July 
*20 30 *20 6.30! *20 201 *.20 30! *.20 .30\ -.___-. | pee ptr ates 25| .10 Feb 5| .21 Febi1il/ .10 July] .25 July 






































*Bid and asked prices; no sales on thisday, s Ex-rights. > Ex-div.and rights. 2 Ex—div. g Ex-stock div. J Assessment paid. o Price on new basis 











1076 


THE CHRONICLE 





[Ver 120. 








Quotations of Sundry Securities 


All bond prices are* and aterest™ except where marked ‘‘f.” 





Standard Oil Stecks Par 
Anglo-American Oil new_£1) 
Atlantic Refining 

Ee de atehanicwdnasenes 
Borne Scrymser Co 100) 
Buckeye Pipe Line Co... 50) 
Chesebrough Mfg new. 25 

Preferred 100 
Continental Oil new_... 25) 
Crescent Pipe Line Co... 50 
Cumberland Pipe Line..100 
Eureka Pipe Line Co_-_..100 
Galena Signal Oil com. _.100 

Preferred old 100 

Preferred new -___.-..-- 
Humble Oil & Ref new_. 25 
lilinois Pipe Line 00 
_. aie 

New when issued___..._- 
Indiana Pipe Line Co... 50 
International Petroleum - (tf) 
Magnolia Petroleum. -.-_.100 
Nationa! Transit Co_.12.50 
New York Transit Co_..100 


Northern Pipe Line Co. .100 
ee 25 
Penn Mex Fuel Co__--.-- 25 


Prairie Oil & Gas new...100 
Prairie Pipe Line new_..100 
Solar Refining........- 00 
Southern Pipe Line Co-__100 
South Penn Oil 100 
Southwest Pa Pipe Lines 100 
Standard Oil (California) 25 
Standard Oil (Indiana).. 25 
Standard Oil (Kansas).. 25 
Standard Oil (Kentucky) 25 
Standard Oil (Nebraska) 100 
Standard Oll of New Jer- R.. 

ss aE 100 
Standard Oil of New York 25 
Standard Oil (Ohio) _...100 

Preferred 100 


see 00 
Vacuum Oi] new... ..- 25 
Washington Ojl__..._-. 10 

Other Oil Stocks 
Atlantic Lobos Oil... --- (t) 

lee 50 
_ | | egasease 25 
Mexican Eagle Oll__.-_- 5 
Mi cpbivinecsone 5 
National Fuel Gas___-_-.- 100 


Sapulpa Refining... _. 

Public Utilities 
Amer Gas & Elec new -.-(t) 
50 


Amer Public Util com...100 
7% prior preferred _ . . “a 
4% partic pref...._.. 

Associated Gas & El | 
Secured gold 64s '54_J&J 

Blackstone ValG&E com 50 

Carolina Pow & Lt com_100 

Cities Service Co com...100 


PT iMinctseteencees 20 
cab acke card 100 
REE 10 
Preferred B-B__..__- 100 


Cities Service Bankers Shares 
Colorado Power common 100 
EERE ait 00 
Com’w’ith Pow Corp com(t) 
Preferred 100 
Consumers Power pref__100 
Elec Bond & Share pref.100 
Elec Ry Securities... - 
Lehigh Power Securities _(t) 
Mississippi Riv Pow com Fe 
Ul eee 
First mtge 5s 1951_ 85 
8 F g deb 7s 1935._.M&N 
Nat Power & Lt com_-_-(t) 
aes (t) 
Income 7s 1972 I&S 
North States Pow von 100 
00 


00 

Pacific Gas & E! Ist pref_100 
Power Securities com__-_-(t) 
Second preferred__-_-_- t) 
Coll trust 6s 1949_._.J&D 
Incomes June 1949__F&A 
Puget Sound Pow & Lt__100 


00 

lst & ref 54s 1949__J&D 
Republic Ry & Light__.100 
Preferred 00 


8% pd -100 
Standard G&El7% pr pt 100 
Tennessee Elec * peeeee | 

Second preferred _._-- (t) 
Western Power Corp._...100 

Preferred 100 
West Missouri Pr 7% pfr -_- 

Short Term Securities 
Anaconda Cop Min 6s’29J&J 
Anglo-Amer Oil 7 4s’25A&O 
Federal Sug Ref 6s '33_M&N 
Hocking Valley 5s 1926 M&S 
K C Term Ry 6s ‘31 J&J 

isnethekwhtanes 926 
Lehigh Pow Sec 6s '27_F&A 
Sloss-Sheff S&I 6s '25_F&A 
US Rubber 7 Ks 1930__F&A 
Joint Stk Land Bk Bonds 
Chic Jt Stk Ld Bk 5s..1951 

5s 1952 opt 1932 

5s 1963 opt 1933_......- 

54s 1951 opt 1931 











Bid. | Ask. 
*1914| 19% 
110 j111 
114 /114!2) 
210 (218 
*6612) 6712) 
*5612| 6012) 
110 |114 
*271g| 2714! 
*13 14 
13212\133 
83 85 
62 64 
110 |113 
105 (|107 
*45%4) 4614 
147 (148 
145 |147 
*3053| 307, 
*7812| 80 
2612) 26% 
14512|146 
*22%4| 23 
73 75 
BAle| 85 
*7014) 71 
*40 42 
247 (249 
12112)122 
235 |240 
84 86 
178 |179 
74 77 
6244) 631 
*6553| 657% 
*40 4012 
*11712/118) 
258 (260 
*437g| 44 
117 |117% 
*45 | 4514 
349 (351 
118 (121 
23 | 24 
126 |128 
114 (116 
89% 9014 
30. 35 
*2%,; 3 
67g; 11 
* -“-<-«- o<«<< 
*334| 434 
*195%| 194, 
120 j122 
*2412) 245, 
* 
*72 | 74 
*441o| 46 
9612) 9712 
147 |149 
94 | 96 
5312) 54lz 
8712) 8912 
95 | 96 
canal ae 
88 | 90 
72 75 
50 | 52 
9812/100 
79 | 81 
295 |305 
204 |206 
*4014| 40%, 
82%4| 827, 
*7%g| 75g 
*78 | 78ie 
*20%3| 207, 
34 3512 
ee 
*112 |114 
81 | 82 
103 |104 
*12 14 
95 | 98 
38 40 
891g} Olle 
98 9 
10219} ____ 
193 |196 
97 | 98 
99 |100 
97 |100 
60 65 
70 73 
95 | 96 
*19 21 
*48 | 51 
91 | 96 
83 | 86 
5112) 5312 
83 | 86 
103 |106 
98 | 99 
48 51 
75 | 7 
104 (106 
gt Pee 
97 ines 
511g] 5312 
*74 76 
33 35 
8612) 8712 
92 | 94 
10234|10314 
1001 | 10034 
9714) 98 
10012) 10034 
10134/102 
10114/101 


10114) 10119) 
1061410634) 


102 |103 

10214/10314 
10212/10312) 
10412|10514| | 





Ralliroad Equipments 
Atlantic Coast Line 66 
|| Equipment 6 4s......... 
Baltimore & Ohio 68_..._.- 

| Equipment 4s & 5s8__-_- 
Buff Roch & Pitts equip 68. 
Canadian Pacific 4s & 68. 
|\Central RR of N J 6g_____- 
|Chesapeake & Ohio 6s 
Equipment 6s 

| Equipment 56 
Chicago Burl & Quincy 68-_- 
Chicago & Eastern Ill 5 4s-_ 
Chicago & North Weat 6s_- 
Equipment 6 Ks 
Chic RI & Pac 4s & 58... 
Equipment 68_......-.-.. 
Colorado & Southern 68_.-_- 
Delaware & Hudson 6s 
meee 6960 @ BB... .cccccnne 
Equipment 6s__........- 
Great Northern 6s 
Equipment Se6........... 
Hocking Valley 5s 
Equipment 6s 
Illinois Central 4%s & 5s-_- 
Equipment 6s. .........- 
Equipment 7s & 64s-_-.-- 
Kanawha & Michigan 6s--- 
Equipment 4s 
Kansas City Southern 5 s- 
Louisville & Nashville 6s-_-- 
Equipment 6 }4s-_.-.-.-.- 
Michigan Central 58 & 68_-- 
Minn 8t P& SSM 4s & 58 
Equipment 6%s & 7s8_--- 





2||Missourl Kansas & Texas 6s 


|Missourl Pacific 68 & 6 4s-- 
Mobile & Ohio 44s & 58_-- 
|New York Central 44s & 5s 
| Equipment 6s 
| Equipment 7s........... 
Norfolk & Western 44s_._- 
Northern Pacific 7s.......- 
Pacific Fruit Express 7s_.-- 
Pennsylvania RR eq 5s & 6s 
Pitts & Lake Erie 6 4s 
, Equipment 66............ 
Reading Co 4s & 58... __-. 
St Louis & San Francisco 58. 
|Seaboard Air Line 5 4s & 68. 
\Southern Pacific Co 4%s_- 
Equipment 7s_.......... 
Southern Ry 4s & 58.-..-. 
| Equipment 6s........... 
|Toledo & Ohio Central 68... 
Union Pacific 7s 


Tobacco Stocks 
American Cigar common 100 
Preferred 100 
Amer Machine & Fdry_.100 
British-Amer Tobac ord. S 
Imperial Tob of G B & Irel’d 
Int Cigar Machinery __..100 
Johnson Tin Foil & Met.100 
MacAndrews & Forbes_.100 
Preferred 
BOONE DR. wccndcocess 
Porto Rican-Amer Tob_.100 
Universal Leaf Tob com.100 
Preferred 


Rubber Stocks (Cleveland) 
Am Tire & Rub com 


ee 
Firestone Tire & Rub com 10 
6% preferred........ 100 
7% preferred_....... 100 


General Tire & Rub com. 50 
Preferred 100 


“||Goodyear Tire & R com_100 


Goody’r T & R of Can pf 100 
Mason Tire & Rub com-(t) 


|Per Ct. 
5.25 
5.00 
5.35 
5.00) 
5.00 


Sonia ant 


mn Oo bo me in ee bo 





St 100 
Miller Rubber__.....-- 100 
oa 100 

— Rubber....... 100 


Sugar Stocks 
Caracas Sugar__._...-- 
Cent Aguirre Sugar com. 20 
Fajardo Sugar 100 
Federal Sugar Ref com- i 
Preferred 


Juncos ; Comeaal Sugar.._- 100 
National Sugar Refining-1 

New Niquero Sugar-_--- 100 
Santa Cecilia Sug Corp pf100 


.||Savannah Sugar com-.-- rm e 


i aR: 10 
Sugar Estates Oriente pf_100 
industrial &Miscellanecous 
American Hardware--.-..100 


Babcock & Wilcox__...-. 100 
Bliss (E W) Co new.-.--- (%) 
acca sdcucaen 50 
— Company Ome 
loatluicia Company-..-.-. 100 
,.. =e 100 


5g||Childs Company com-_-.-. 2 





Preferred 


Te. 
| International Silver pref.100 
|Lehigh Valley Coal Sales 50 
|Phelps Dodge Corp-.---- 
‘Royal Baking Pow com.100 

PROG. n.ceacasnan 
|Singer Manufacturing-.-100 











Basts 
| 5.00 
| 4.75 
| 5.05 
4.80 
4.75 
| 4:80 


25) 5.00 


15 


5.05 
4.85 


Onl 
or 





~mwood 
SSS5 


POC rr Or Oe Oe 
Se See 


do Ne bp 
Aaoconcoeuc 





ss 


SEESe 


it + db 


POT a ROR Oe 
_e 
eeossas 


z 








4%s 1952 opt 1932...__- 10114 | 1024, 

43s 1952 opt 1932___..- 9934 | 10053 

4%s 1963 opt 1933.....- 10112|10212 
Pac Coast of Portiand, Ore-. 

58 1954 opt 1934_..-- J&J| 102 (103 

*Per share. {No par value. 0 Basis. 
t New stock. /f Fiat price. k Last sale. 
oEx-stock dividend. s Sale price. 


mn Nomnal. z Ex-dividend 


r Canadiani quotation, 


@ Purchaser also pays accrued dividenp 
Ex-righ 








Outside Stock Exchanges 


LLL LLL LLL LL LLL OOOO" 
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Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange Feb. 21 to Feb. 27, both inclusive. 














Friday | | 
Last |Week's Range| Sales | Range Since Jan. 1. 
Sale | of Prices. jor 

Bonds— | Price.|Low. Htgh.| Week.| Low. | High. 
AtiGulf& W1S8S8L581959' 69 | 67% 69%)|$16,000) 63 Jan| 70 Feb 
Chic Junc Ry & US Y 48°40;_. _ | 85 85 4,000; 84 Feb| 85 Feb 

Se re 1940| 97%! 97% 9734! 18,000) 96 Feb; 97% Feb 
Cudahy Packing 5s_..1946|______ | 93 93 5,000} 93 Feb) 93 Feb 
East Mass Street RR— | | 

Series A 4}48......1948)_...... 69% 72 51 000) 64 Jan| 72 Feb 

Series B 56........ 1948 76 75 77%| 43,250) 70 Jan| 77% Feb 

Seen @ Ot...scseee ee 87% 87%! 1,000) 85 Feb| 87% Feb 

oT ae 1948) _ aid 86 88%| 6,100; 80% Jan) 88% Feb 
Fla Pub Ser A 64s_- -1949) said doin 101% 101% 3, 000! 101% Feb| 101% Feb 
Hood Rubber 7s----- 1936} 103 102% 103 6,000) 101 % Jan) 103 Jan 
K C Clin & Spr Ist 58.1925/______ | 9944 99%] 22,000); 98% Jan) 99% Jan 
Mass Gas 448._____- 1931|...... 96 8696 1,000, 9414 Jan| 9614 Jan 
Miss River Power 5s_.1951|_____- 984% 98%!) 8,000; 963 Jan' 98% Feb 
New England Tel 5s- -1932| 100! 100% 100%} 15,000! 99! Jan; 101 Jan 
Old Colony 4s8__.....1925 5| sinha 98% 98 1,000) 98 Feb, 98% Feb 
Sioux City Ser C 5448-1950) _..._- 97 97 5,006) 97 Feb) 97 Feb 
Swift & Co 5s____._..1944).____. 98 98% 3,000; 97% Jan) 99% Feb 
Warren Bros 74%s___.1937| 149 149 149 1,000) 123 Jan) 149 Feb 
Western Tel & Tel 58.1932)_____- 100 100 5,000; 99% Jan 100% Feb 
Wickwire Spencer St 781935! 75 74% 75 9,000| 74% Feb’ 75 Feb 











Baltimore Stock 


Baltimore Stock Exchange Feb. 


Exchange.—Record of transactions at 


clusive, compiled from official lists: 


21 to Feb. 27, 


both in- 




















|Friday | Sales 
| Last |Week's Range| for | Range Since Jan. 1 
Sale of Prices. Week. 
Stocks— Par.| Price.|Low. Hitgh.|Shares.| Low. | High. 
Arundel C orporation ar 50] 114%| 109 115 792| 83% Jan} 118 Feb 
=> 23 21% 23% 1,880) 21% Feb; 23% Feb 
Atlan Coast L (Conn) -- “éo| 161 | 160 162% 215) 160 Jan! 162% Feb 
Baltimore Trust Co. ---_- 50} 115 115 116 142 111% Feb! 117 Feb 
Baltimore Tube------- + sinwe 22% 22% 20}; 22% Feb/| 32 Jan 
Bart °tt Hayward pref_100; 118 118 118 37) 116 Feb; 118 Feb 
Benesch (1) pref_.------ ae 26% 26% 113} 26% Feb) 26% Jan 
Boston Sand & Gravel.100) 75 74 75 117| 54 Jan| 75 Feb 
Central Teresa Sug pref 10) pmeews 2 2 100 1% Jan) 2 Jan 
Century Trust.........! ts 112 112 1} 106 Jan} 112 Feb 
Ches & Po Tel of iiait 100 112 112 112% 94; 110% ~Jan| 112% Feb 
Commercial Credit ---.-- 24%| 24% 24% 681; 24% Feb] 26 Jan 
ol 35 25 25 25% 405) 25 Jan| 25% Jan 
Proferreg B.....<cen< 25) 26 25% 26 194; 25% Feb) 26% Jan 
Consol Gas E L & Power_*| 35 34 35% 623; 32 Jan! 35% Feb 
64% preferred_-_--.- 107 106% 107 92} 105% Jan| 107% Jan 
7% preferred._...-- eee. 110% 110% 2} 109% Jan) 110% Jan 
8% preferred.....-.- Do osass 123% 123% 183; 122% Feb) 123% Jan 
Consolidation CE wcadlienesee 61 62 45| 60 Feb| 72 Jan 
Continental Trust---.--. Slecases 205 205 20) 201 Jan| 205 Jan 
CRE OP Css cccsccees *| 33%| 32% 34% 264; 30% Feb| 35% Feb 
CC eS ae 87% 87% 10} 87% Feb| 87% Feb 
Eastern Rolling Mili----- _ 114% 114% 20; 107 Jan} 115 Feb 
8% preferred....--- 118 120 105) 112% Jan} 120 Jan 
Fidelity & Deposit --.--.-- aa 93% 94 125) 89 Jan| 94% Feb 
Finance Co of Amer pref 25|_.__-- 26% 26% 200} 26% Jan| 26% Jan 
Finance Service Class A_10}...-.-- 19 19 44) 19 Jan| 19% Jan 
ee Ph names 9 9% 35 9 Jan 9% Feb 
Houston Oil pref tr ctfs.100|_._--- 92 92% 85} 92 Feb} 97 WMan 
Lorraine Pet Co-_-_ic shares 3% 3% 4 4,140 3% Feb 4% Feb 
Manufacturers Finance.25| 55%| 55% 55% 92); 55 QJan| 56% Feb 
3SG PEORETOG.. 200 cc Bel sccoce 24 24 116; 24 Feb) 25 Jan 
Maryland Casualty Co_..25)_...-- 84 84 46| 84 Feb| 86% Jan 
Maryland Trust---_-.-.-- a 141% 141% 1} 140 Jan| 141% Feb 
Mercantile Trust Co-.-.-.-.50/-....-.- 284 84 10| 284 Feb! 284 Feb 
Merch & Min Tr Co_..100} 128 126 §=6130 199) 115 Jan| 132 Feb 
Monon Vall Trac pref. -.25}-...-.-- 21% 21% 50} 20% Jan| 22% Jan 
Mtge & Accept Corp-_-.-_-.*/..-.-.-- 15 15 50} 13% Jan} 15 Jan 
Mt V-Wood M pfvtr.100| 64 64 64 50} 64 Feb; 66 Jan 
New Amsterd’m Cas Co_10}..---- 44% 45 46| 42% Jan) 45 Feb 
Northern Central----.-.-50}..--.-- 77 77 50| 76% Jan| 77% Feb 
Penna Water & Power.100| 1314%/| 131 131% 72| 126% Jan| 133% Feb 
United Ry & Electric. -._50)..---- 17% 17% 780| 17% Feb) 19% Jan 
U 8S Fidelity & Guar----_ 50| 192%/ 192% 193 27| 179 an| 198% Pan 
Wash Balt & Annap----50/_.---- 6% 7% 160 6 an 8% Feb 
eae 50} 15 15 15 85) 15 an} 19% Jan 
Bonds— 
Balt Spar P & KE 4%s_1953)..-.-.-- 87% 87%) $4,000; 87% Feb) 88% Feb 
Cent States Util de........|.--.-- 98% 984%] 5,000) 98 Jan 98% Feb 
Commercial Credit 68. 1934|-__..-- 99% 99%} 5,000) 99% Feb) 99% Jan 
Consolidated Gas 5s_.1939/__-.-.-- 100% 100% 1,000} 100% Jan! 100% Jan 
General 4 4s-_---- _.1954| 93%} 93 93%} 3,000) 92% Jan) 94% Feb 
Consol G E L & P 448 1935/-_-.--.-- 96% 97 9,000; 95% Jan} 97 Feb 
Gertes A Gs........ a 106% 106%} 5,000) 104% Jan} 106% Feb 
Series D 64s-_----- 109% 109%} 1,000) 109 Jan| 109% Feb 
Consol Coal ref 44s_.1934|..--.-- 94% 94%!| 3,000; 94 4 Jan} 98 Feb 
Elkhorn Coal Corp 68.1925). -.-.--- 00 = =6100 13,000} 9934 Jan} 100 Jan 
Fair & Clarks Trac 58.1938) -.--~-- 94% 94% 1,000 94% Jan 95 3 Jan 
Fairmont Coal 5s----- = 9S 98 3,000} 98 Jan| 98% Jan 
Macon Dub & Sav 5s_1947}-_.---- 81 81 11,000 75% Jan 81% Feb 
Macon Ry & Lt 58s__..1953) 8744| 87% 87%| 1,000) 87 4 Feb| 87% Feb 
Md Electric Ry Ist 5s_1931)-.---- 96% 96%4| 1,000) 96% re 96% Feb 
Penna Wat & Pow 5s_1940| 10044| 100% 100%| 3,000) 100 Jan| 100% Feb 
Pub Service Bldg 5s..1940| 10044} 10044 10044} 1,000) 100% Feb| 100% Feb 
United Ry & E 48s___.1949)..-..-- 70 70 9,000; 70 Feb| 70% Jan 
= ee 1949).....- 514% 51%} 13,000) 51 Feb) 52% Jan 
Funding 5s_.-..---- =a 7i% 71} 1,000; 71% Feb) 74 Jan 
| Se ale | ae 99% 99%] 2,000; 99 Feb| 99 44 Jan 
eee eee 1949)....-- 96 96%) 2,000 Jan R-,' r - 
Va Mid 5th series 5s_.1926)------ 100 100%); 1,500 9% Jan L an 
Wash Balt & Annap 5s 1941!_----- 65% 66 2,000; 63 Jan| 66 % Feb 











Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Feb. 21 to Feb. |27, both 


inclusive, compiled from official ’sales lists: 





























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.\Shares. Low. High. 
Insurance_._.. 10) 47%| 43% 47% 270| 37% Jan| 47% Feb 
ser mies Pr Co pref_.100)__._-- 97 97 60| 96 Jan| 99 Jan 
American Gas of N J__.100) 195 149% 198 26,591) 135 Jan} 198 Feb 
American Stores--.------ *| 49%) 48% 50 15,165) 45% Jan) 50 Feb 
Baldwin Locomotive pf 100) -.---- 114% 114% 10; 114% Feb) 114% Feb 
Bell Tel Co of Pa pref....-|..---- 108% 108% 39) 108 Jan) 109 Jan 
Brill (J G) Co......... . as 100 104 40; 100 Feb| 109 Jan 
DE... ciansanee _— 99 99 7| 96 Jan| 100 Feb 
Cambria Iron----_---- 50} 3944) 39% 40 76| 39% Jan) 40 Jan 
Cramp (Wm) & Sons_-_-.100}------ 52 52 10 52 Feb 55 Jan 
East ShoreG & E8% pf-25| 2644) 25 26% 75) 25 Feb| 26% Feb 
Eisenlohr (Otto)-...-- , — 36 37 105) 36 Jan 41% Jan 
Proferreg. .......<-- 1 85 85 85% 135) 85 Feb| 85% Feb 
Fire Association ----.--.-- 246 247 156| 227 Jan| 247 Jan 
Giant Portland Cement.50)--.---- 19 19% 52} 17% Jan) 21 Jan 
Preferred............. 50! 49%! 49 49% 40' 46 Jan' 49% Feb 





*No par value. 
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Friday E Sates Friday Sales 
Last |Week’s Ranye| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks (Concluded) Par.| Price.|Low. High.\Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Insurance CoofN A__..10| 52 494% 53%| 2,427) 46% Feb) 70 Jan | Standard Gas & Elec Co__*| 43%| 42% 43% 390; 40% Jan) 46 Jan 
_ “ge 38%| 37 40%! 8,635 a 4% Feb) 40% Feb Preferred__._._______ 50| 52%] 53 53% 445) 50 Jan) 53% Feb 
Keystone Telephone____50}______ 6% 6% 100 Jan 7 Jan ees waged Speedcm*! 69%| 69% 72 13,300} 68% Feb| 77% Jan 
Keystone Watch Case__100| 65 65 65 190 6s Jan} 66 Feb | Swift & Co___...____- 100} 116 115% 117 2,835) 114 Jan| 120% Feb 
Lake Superior Corp__-__100)_____- 5% 66 151 4% Jan) 7% Feb | Swift Sasercinisousl Ripa 15} 31%| 30% 31%] 1,790) 3034 Feb) 36 Jan 
Lehigh Navigation... 50) 91%) 90 92 1,130) 87 Feb; 100 Jan | Thompson, JR, com____25)_____- 47 47 135} 45 Jan| 47 Jan 
—- ey rs «eR 77% 78% 356| 74% Jan) 81 Jan | Union Carbide & Carbon_*| 69%] 69 70%| 6,090; 66% Jan| 73% Feb 
2a y 


eat 22% 23 310) 22% Feb) 23% Jan | United Irén Works v 1c_50 qt 4 4,100 3% Feb 5 Jan 
Minehill & Schuyl Hav__50| 52 52 52% 95; 51 Jan} 52% Feb | United Light & Power— . on ' 


Northern Central_____- ame _ a 50| 76% Feb) 77 # Feb Common “A” wia....*| 47%] 46% 47% 640; 46 Jan} 51 Jan 
Penn Cent Light & Pow__*| 64 63% 64 56; 60 Jan) 64 Feb Preferred “‘A’’ wia_._.*| 86 86 86 275) .83 Jan! 864 Feb 
Pennsylvania RR-_-_-__- Se 47 47%| 2,861) 47 Feb| 48% Jan Preferred “B’’ wia....*| 46%) 45% 46%| 1,170) 42 Jan} 47 Jan 
Pennsylvania Salt Mfg__50| 82%| 82% 83 55; 80 Feb) 8534 Jan | Universal Theatre Co_._.5| 51 50 3 «52 2,675) 45 Jan} 53 Jan 
Philadelphia Co (Pitts) — U 8 Gypsum.-_..______- 20; 115 | 112 120 2,060} 112 Feb) 31% Jan 

Preferred (cumul 6%) - 50} _____- 46 46% 142) 45% Jan) 4634 Jan | Utilities Pr & Lt Co“A"_*|______ i 60} 24 Feb| 26 Jan 
Phila & Reading C & I___*/_____- 48% 48% 15} 47% Feb| 52 Jan | Wahl Co ® 


a Ee Pa 22% 23 1,720; 15 Jan} 23% Feb 
Phila Electric of Pa____-_ 25) 44%| 41% 45%] 44,942). 40% Jan| 45% Feb Me * 


Ward, Montgomery pfd100}______ 114 114 15; 113% Jan} 115 Jan 
= aaeen 25) 44 41 45 1,896; 40 Jan} 45 Feb IN cn ao wastes 10! 49 48% 50%| 4,625) 46 Feb} 55% Jan 
Phila Rapid Transit.._..50) 44%| 42 45 8,215) 40 Jan} 45 Feb “oS (pees _ re 117% 117% 50| 116% Jan} 123 Jan 
Philadelphia Traction...50| 6244) 62 62% 394) 62 Jan} 6344 Jan | Wolff Mfg Corp________- *| 10 9% 10 1,000 5% Jan} 10% Feb 
Phila & Western__------ rae 16 16% 417; 15% Feb] 18% Jan Certificates_._......___. 9 9 9 25 6 Jan} 10 Feb 
i) ae 50; 36)4| 35% 36% 42; 35% Jan) 36% Jan | Wrigley, Jr, com_______- 49'%4| 49% 50 2,230| 46% Jan} 52% Feb 
Reading Traction____-__ Ee: 26% 26% 200; 24 Feb| 264% Feb | Yellow Cab Mfg, cl “‘B’’. io 3544| 35 38%} 1,870) 32% Feb) 43 Jan 
Scott Paper Co, pref___100)_____- 97% 97% 10; 96 Jan} 9734 Feb | Yellow Cab Co Inc (Chic) *} 52 51% 52 5,435) 49% Feb) 554% Jan 
Tono-Belmont Devel____1/_____- 5% %| 2,350 % Jan % «6Feb 
Tonopah Mining_-----_-_- eee 1% «641% 375 1% Jan 2% Feb Bonds— 
Union Traction........50) 42 40% 42%4| 3,374) 39%, Jan) 42% Feb | Chicago City Rys 5s__1927|_____- 81% 82 $2,000} 80% Feb| 83 Jan 
United Gas Impt----.-_- 50; 94%) 88% 95 32,433) 8634 Feb) 95 Feb | Chic City & Con Rys 5s'27| 57%| 54% 57%! 24,000] 54% Feb| 58% Jan 
eee 50} 57%| 57% 57% 30} 57 Jan} 58 Jan 


Chicago Rys 5s ser ‘‘B’’ _'27 


hitewed 41% 4144) 2,000) 40 Jan| 44 Jan 
lesense 7% 7% 125) 74 Jan) 7% Jan | Commonw Edison 5s_.1943 


Warwick Iron & Steel___10 
































































































































ia 100% 10034| 2,000] 100% Jan} 100% Jan 
Westmoreland Coal. . - - - 50}... - 52 53% 73} 52 Feb) 57 Jan | Cudahy Pack ist M g 5s'46|_____- 93 93 | 2°000| 9134 Jan| 93% Feb 
York Railways pref. --_- ae 36036 25| 35)4 Feb) 36}¢ Jap | Northwestern Elev'd 5s '41| 83 83 8434) 3,000} 80 Jan| 84% Feb 
Bend Swift & Co Istsfg5s_1944! 98 98 98%! 3,000! 98 Jani 98% Jan 
ndas— 
Amer Gas & Elec 5s___2007|______ 88 9134} 8,200) 88 Feb) 92% Jan . ai . isacti 
Amer Gas of N J 78...1928| 195 | 150 19714|3081500| 136 Jan| 197% Feb | _, Pittsburgh Stock een veggie ge 
Bell Tel Ist 5s_______- 1948) _____. 101 101 5,000} 101 Jan} 101% Feb | Pittsburgh Stock Exchange Feb. 21 to Feb. 27, both in- 
Elec & Peoples tr ctfs4s'45) 64% % 64%/ 25,500! 60 Feb| 64 Feb it : #3 ° : 
General Asphalt 6s. -1939|.---“| 192-4 10234 -s:000| 100 Jani 19234. Feb | lUSive, compiled from official sales lists: 
Inter-State Rys coll 4s 1943,______ 55 55 2,000} 50% Jan| 56 Jan Friday Gales 
Ser wee G8. .2008) 0634) Seis SS 9,000) 823 Jan) 85 Feb Last |Week's Range| for Range Since Jan. 1. 
Leh C & Nav cons 4s '54|______ 98 98 1,000 6 Jan 98 % Jan Sale area. | Wen. 
New Jersey Traction 5s____|_____- 78 78 1,000 5 Jan 8% Fe = . 4 t : Seni High. 
Phila Co cons 5s-- ---- __ ae 94% 95 3,000| 93% Jan 25 Feb Stocks Par.| Price.|\Low. High Shares 0 0 
ila Elec 53 w i____- 1960} 9934) 99%, 9934) 20,000} 99% Feb! 100 ‘e .. 
“ah 1966| 101. | 100% 101s| 21/200] 100% Jan| 102 Jan | 4™ Vitrified Prod pret. -80)...--- 8734 87% 50] 87 Jan! 89 Feb 
‘eae My "ano! ; 4 Am Wind Glass Mach- a 50} 88 Jan| 98% Fe 
O368.. ..----2----- 10434 105 | 14,000) 103% Jan\ 105 Feb Preferred eo a0 a a1 88 Seni leo” Pee 
a oa eae 19ai| 107 105 10514) 12.000) 1044 Hebi 106 Jan | -am Wind Giase Co pt-100|----- 115115 25| 11334 Jan| 115 Jan 
OB wwe n wanna a= 1941) 107 107 107 10,000} 106 Jan) 107 = Feb | ‘Arkansas Nat Gascom..10|. 7 | 6% 7%| 1,450] 5% Jan| 8% Feb 
Phila & Read Term 58.1941| 104 104 104 2,000) 104 Feb| 104 ~—- Feb | Carnegie Lead & Zinc....5| 7% a a ee oe ~ 4 
United Rys ¢ tr ctfs 4s 1940)... ... 67 87 | 8000! 63 Jan) 67 Feb | +Colonial Trust Co_.--100|.....-| 199 199 '100| 190 Jan| 200 Feb 
United Ry Invest 5s_-1926) _ --_- 100 100 | = 2,000; 100 Jan! 100 Jan | Commonwealth Trust..100|_.---.| 210 210 5| 200 Jan| 210 Feb 
York Rys Ist 5s_____- 1937' 94 94 94 2,000! 92 Jan! 94 Feb | Duquesne Li. pref 7% ..100|-. ~~. 106 108% 100 105% Jan 107 Jan 
. Federated Metals-_------ *| 39 37% 40 re 
Chicago Stock Exchange.—Record of transactions at | tFidelity Title & Trust_100|_____- 390 390 10} 390 +‘Feb| 390 ~—- Feb 
Chicago Stock Exchange Feb. 21 to Feb. 27, both inclusive, jo Se ond raped com = ~----- or wy B ar | ~~ a 7 
compiled from official sales lists: Jones-Laughlin pref...100|_____- 112% 113 210| 111% Jan| 113 Jan 
Lone Star Gas.......-- 25) 39 38 M4 39% 545) 32 Jan} 40 Feb 
ny Sales +Merchants Reviews & 1 Trus|t Co—|See (|) below ; 
Last |Week'’s Range| for Range Since Jan. 1. Nat Fireproofing com -_50}|___-_-- 14% 14% 310} 11% Jan) 14% Feb 
Sale of Prices. | Week. Preferred____.._.._--! 50| 34%] 34% 34.34 160| 31% Jan) 35% Jan 
Stocks— Par.| Price.|\Low. High.\Shares. Low. High. Ohio Fuel Corp...._-_- 25} 33%| 33% a 8.088 7 Jen 34% > 
— —e Ohio Fuel Oil___..-____- | ie a ! i ] 
All American Radio- - - - - 5| 33 30% 33%| 4,025) 28}4¢ Feb) 36% Feb | Oklahoma Natural Gas_..25| 29%4| 29 30 511) 26 Jan 314 Feb 
Amer Pub Serv pref...100, 90 90 90 55| 90 Jan} 91 Jan | Pittsburgh Brew com___50|_____- 2 2 20 2 Feb 2% Jan 
American Shipbuilding - 100; 50 50 51 115} 50 Feb| 60 Jan | Pittsb & Mt Shasta Cop-_-1 7¢ 7c 7c 6,000 6c Jan 9¢ Feb 
Armour & Co *A"’_______- | 2314] 23 23%] 10,237} 23 Feb] 24 Feb Pittsburgh Oil & Gas_...5| 8 8 8% 300} 734 Jan| 8% Feb 
“B" ..---------------- 14 14 14%| 1,370) 14 Feb) 15 Feb | Pittsburgh Plate Glass.100|} 288 | 284 288 715] 257 Jan| 295 ‘Feb 
Armour & Co. (Del.)pref100| 94 93% 94% 874; 91% Feb) 96% Feb | Rich & Boyn part pref____|_._-_-- 38 38% 425| 37% Feb 40 Feb 
Armour & Co pref____- mF 904; 90 92 3,530) 86 Jan} 94 Feb | Salt Creek Con Oil___-- 10 7% 7% 7% 255 1% Feb 9 Feb 
Armour Leather_-_--.--15)------ 4% 5 190; 3% Jan 5% Jan | San Toy Mining--------- 1 8e 7e 8e| 3,200} 4c Feb Be Feb 
Balaban & Katz v t c_- “38, oeoews 50% 51% 60| 50% Feb) 51% Jan | Stand Plate Glass pr pref__|_-__-- 944% 94% 10} 9444 Feb) 94% Feb 
ee, _ 100 100 50} 95 Jan} 100 Jan Preferred...........100|._._.- 74 74 10| 74 Feb| 79 Feb 
Beaver Board v t c ‘“B’’__*|_....- 5 7 330} 5 Feb 7 Jan | Stand Sanitary Mfg com 25| 106 | 104% 106% 367| 102 Feb 136 Jan 
Pref certificates... ..100}-.---- 37 37% 435| 31 Feb} 39% Jan | Tidal Osage Oil_____-_-- 1% 13 150) 8% Jan 13% Feb 
Bendix Corp. -.-.-------- Bil<ccoss 29% 31 455| 29% Feb] 36 Jan|USGlass....._______- 25]. 171%| 17% 17% 96| 17  Jan| 20% Jan 
Borg & Beck ------------ *| 27%| 27  27%4| 1,425) 25% Feb) 28% Feb | West’house Air Brake___50| 10814| 10544 10844 275| 103% Feb] 113 Jan 
Central [ll Pub Ser pref__*| 88 864 88 + = -—_ = he y 
Cent Ind Pow Co pref__100|___--- 89 90 2é 9 ‘e "e Bonds— 
Chic City& C Ry ptshpf*| 6 5% 6%| 1,575) 4 Jan) 9% Jan | tPittsburgh Brew 6s_-1940}---__- 90 90 | $9,000}; 88 Jan} 90 Jan 
Chicago Fuse Mfg Co- 7 Seeece 29% 30 150} 29 an 3 “4 — tWest Penn Trac 5s—See!(|) bellow 
Chicago Rys pt ctf ser 2- 1 | 1 1% 212 1 ‘e % Jan - : - a al T : 0,200: F' t 
Commonwealth Edison_100| 137 %|137 137% 525| 134% Jan] 139 Jan tSold last week and not reported: Colonial Trust Co.. ese, ee le 
Consumers Co common_-20) 2 2% 450 % «6Jan 2% Jan | & Trust Co., 10@390; Merchants Savings & Trust, 18@65; tsburg hg 
Preferred_ 2 ee “1 ceeas ala 35 36 75| 35 Jan 491% Jan | 68, $10,000@90; West Penn Trust 5s, $1,000@88. 
>! 2 “ "oi vy, 54 é 55 4 y 
nine gall me gga es 64” 62” 64*| ae 62 4 Feb 70 = St. Louis Stock Exchange.—Record of transactions at 
ee enn oo. ban) Bee) ee | ee ee oe ei Feb | St. Louis Stock Exchange Feb. 21 to Feb. 27, both in- 
Den Beene Woet Mille. 36) 91.| 91. 91%| °80| 83 Jan} 91% Feb | clusive, compiled from official sales lists: 
Match_____- | 115%] 115% 117% 55| 115% Feb| 120 Feb : . 
tania 109 '33*| 32” 34| 3,850] 28° Feb| 37% Jan gi, Eg PER ee 
Evans & Co lInccl ‘‘A’_.5) 27%| 26% 28 va R % he Bt, oe —_— = 7h nua mA o we 
Pair C The %| 104% 108% ,822| 104% Fe e y : ‘ 
Sates hens ‘e oe. Mb | a8 48 %| °'300/ 15 Jan| 16 Jan| Stocks— Par.| Price.|Low. High.|Shares.| Low. High. 
en meet 0.........<.- | ee 6 6 100) 4 Jan} 6 £¥Feb|— 
Gedebane pane com____* 3% 3% 3% 425 3 Jan a 4% Feb Bomews =e. -.- ie - 143 br br P po a i a= 
Gossard (H W) com_-_--_- *| 28% 28 29 545) 26% Jan 0 Feb ‘irst National — ae 4 — 
3%) 27 5 y , f Commerce 100} ____-- 149 149 25| 142% Jan! 150% e' 
Great Lakes D & D__..100) 113)4| 102% 114 2,855, 94% Jan| 114 Feb | Nat Banko 4 149 5] 142 Jen) 15035 Bee 
_..---| 74K 74% 10| 68 Jan| 74% Feb | Mercantile Trust.-_-_--- 100; 398 398 39 
aeline ial 15% 15% 16% 4,370} 14% Feb) 19% Jan | St Louis Union Trust_-_100)__---- 290 290 ons = — a B ke 
Hurley Machine Co_._...*| 48'%4| 48% 50 799| 47 ~~ 138K con vee awe eens... oa x «2 ry aK et 7 Feb 
Illinois Brick___-_-_-- eae 122 124 415) 116% Jan] 129 an =r . C's ee ba is = 
is Nor Util PE eee 89 90 50) 85 Jan} 90 Feb Preeees © DP. ...ccees 6% 4 4 
i Warenaae ‘Tool...* 64%| 64% 65 240| 6414 Feb| 70 Jan | Best Clymer Co_____---- | Ph 44 ? +H a “ Feb e . Ban 
Internat Lamp Corp.__.25 2 2 2%| 2,065 2 Feb 3 Jan | Certain-teed Prod Ist pf Fe i die 0 7° MY ee asl fF cel oe a. 
Kellogg Switchboard___.25|) 42 40 42% 650| 40 Jan| 48 Jan 2d preferred........100)...-. +; 2 82 | 330 as an| 90% Feb 
Kentucky Hydro-Elec.100| 90%| 90% 92% 45| 85% Jan| 92% Feb | Chicago Ry Equip pref..25)| 26%| 26% 26% 101 Ae 
Kraft Cheese 25| 55. 46% 55%| 18,900) 35% Jan| 55% Feb , Emerson Electric pref. 5 100 waited 29% 20% 15 8 yon 401 Feb 
« L. new... y 1 1,112 7 Feb 9% Jan | Fulton Iron Wks pref-- aaa f : 
lindas Might vt a ; sy oi 1,225 13 Feb 214 Feb | Hamilton-Browt Shoe_..25| 47 47 47% 215| 47 Feb| 49% Jan 
axed. ee? Sede Bn papee 6% 6% 2 6 Jan 6% Feb | Hydraulic PressBrickpf100| 85 85 105% 666; 81 — a bed 
Lyon & Healy, Inc, pf_100)------ 100 100 160| 100 Feb| 105% Feb SER, cecee canes 100| 7 yo 305 nf Jan 8% Feb 
McCord Rad Mfg “A"__*| 40%| 40% 40% 600| 40 Jan| 42 Feb Internat Bhoe common. --© ee 43746 118% + e he t 4, ve 
Quay-N pe pe 4 60| 14% Feb] 17% Jan ~ "tere Saag re 
oid West Uuilities som 7. 88 Brie bose 2,700 822 Feb| 9034 Feb | Mo Portland Cement. ..25)---..- 420 14 295 43 % LA - x Ang 
Proferred............. 100; 94 04 94% 380; 91% Jan| 94 Jan | National Candy com---.100/_.-.--- 98 98% orl set Feel 180 Ae 
Prior lien preferred _ -100 100%} 100% 102%) 1,255) 98 Jan| 103 Jan 2d preferred_____-_-- 103. 103 5: +4 ne 
Midland Steel Products _ 40 38 40 7,240; 32% Jan} 40 Jan | ty ry ha 2d pf _ 103 oa rr a + fa a ino Ae 
Morgan Lithograph---__--|------ 454 46 180) 4! Feb) 47 Feb ruggs-V- : _ + aeDas tae 76| 107% Jani 100% @oan 
Nat Carbon pref (new) _ 100) - - - - -- 120 120 65) 120 Feb| 124 Jan Southw Bell Tel pref - - ae .* rt} 1.9071 965% Jenl 50 oo 
National Leather______-_ 10 5% 5 5%| 1,820 4% Jan 6% Jan | Wagner Electric com. ---- é rf ‘7 . ol os et a 
Mi — are 27% 27% 50| 27 Jan| 29 Jan c =e ido 85% 
Hortharn Dates Power 180 a 106 106 10 106 ee 107 Jan Bord Welch Reeth. cmes 43% 4334 S 1 10 4336 ve e. ved 
Northw Util pr lien pf_100| 95 93 95 70 e e 0 aT s\--aa7" > = Se nH — 
ar — ee: 93 9434 120; 90 Jan| 95% Feb | Securities Inv com_-_--.-- 42 42 
we oy — 16%} 16% 16%] 1,605) 15% Feb ef! -_ o ice aD Cees eee +). "33% FF: = = A 6 7 
5 tr otf. .1]....-- % 41 2,300 % Jan 4 an u 0 com. .--- 2 
eer CAlbert) ro bs _-10} 21%) 21% 21% 220; 21% Jan on — a | 100% 101 15} 100% Feb) 102 Feb 
Pines Winterfront ‘‘A’’__ -5 69%} 69 72%| 4,400) 64 Jan an 
Serv of Nor Ill com_ 115 114% 115 193} 107% Jan} 116 Feb Bonds— . 
Pub Serv of Nor Ill com ido aa a 115 115% 95| 108 Jan| 115% Feb | Alt Granite& St LTr5s'44| 64%) 64% 646 O5.eee See re 67 Aang 
——i ee 94% 94% 50; 92 Jan| 94% Jan | East St L & Sub Co 5s- 1932 oe 85% 85% d - a p 
7% preferred__.___- 100 connee 105% 106 63| 104% Jan} 106 Jan | St L & Sub Ry gen M 58 '23).-.---- 82 82 5,000 — he oe 7 y 
Quaker Oats Co...___- sie 365 365 100] 350, Jan} 370 Feb | United Rallways 4s...1934)------ 72% ;-,-| 2.000 72% Feb| 74 Jan 
aia: — ia 104 105 $06) 10836 20m) 108 WO 1 BO Dw. wo cence nn nsccs|e---- ‘ 
Real é Sk Hosiery Mills - 0 70 70 72%| 4,700 59 Jan 7534 Feb Bt Lé& ‘Sub ) Nemeaeihpgat shes sc 2. s3 2,000 83 ” Feb 83 M% Jan 
Reo an e a) i neaprioes oem 
Mies Go (The) ----33 30% 3035 Bit 635 3038 Sal o3 san | Gammen et... *| 41%| 41 45 2,074 19 Feb| 45 Feb 
ao = — Cullen Iron pref__--_--- ee 102 102% 120! 102 + Feb! 102% Feb 
* No par value 
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transactions in the New York Curb Market from Feb. 21 to 
Feb. 27, both inclusive, as compiled from the official lists. 


As noted in our issue of July 


9 
~ 


1921, 


the New York Curb 


Market Association on June 27 1921 transferred its activities 


from the 


Broad Street curb to its new building on Trinity 









































Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 
|¥riday | Sales 
Week Ended Feb. 27. | Last Week's Range| for Range Since Jan. 1. 
| Sale | ofPrices. | Week. —— 
Stocks— Par.| Price.|Low. High. Shares. Low. High. 
Indus. & Miscellaneous. 
Adirondack P & Leum.100; 37%} 35 37% 1,600} 33 Feb| 37% Jan 
7% preterred._....- SS 99% 100 70| 99 Jan| 100 Jan 
Allied Packers,com_.... *|..--.-- 9% 9% 600 Ay Jan 10 Feb 
Prior preferred_.....100| 64 64 4 100| 57 Jan| 67 Jan 
Amer Gas & Electric 
Common (ex stock div).*| 72%) 72 74%| 2,400| 68% Feb| 82% Jan 
Preferred........---- ES 45 45 100| 45 Jan| 46% Feb 
Amer Hawaiian SS....- 10 10 9% 10 500 9% Feb 13% Feb 
Amer Lt & Trac, com..100} 147%| 147% 149%)! 1,150) 137 Jan| 153 Feb 
Dretertes.. .<cncocces Biicesess 95 95 350} 94 Jan} 96 Jan 
WOAMTREED cccccceccsecs 25 25 25 8} 16 Jan) 40 Feb 
Amer Pow & [4 com new.*| 54% 54 58%| 14,400) 48% Feb! 67% Jaa 
ea 100} 88 88 89 250| 87 Jan 89 Jan 
Am Superpow Corp, ClA.*| 30%} 30% 31 500| 28% Feb! 36 Jan 
GED Dan ccssccevaves ° 31 31 31% 1,100} 29% Feb) 36% Jan 
American Thread pref...5 4'i6 4116 4%) 1,400 3% Jan 44% Feb 
Apco Mig class A _..-.-- fs 25 26% 700| 24% Jan| 26% Feb 
Appalachian Pow,com.100| 76%) 76% 76% 50| 73 Feb) 83 Jan 
Arizoua Power com... 100)__. 22 24% 900! 17% Jan| 24% Feb 
Armour & Co (Ills) eomA25 23%| 23 23%) 37.300} 23 Feb; 24 Feb 
Common, clase B.....25| 14 14 14\%| 5,800; 1 Feb) 15 Feb 
re rrr 90% 92 210} 87 Jan}; 94% Feb 
Assoc G & E Class A..-.* 26%) 26% 27 1,000! 26 Jan| 27 Feb 
Atlantic Fruit & Sug-...*| 90¢ | 86c 97c | 1,100| 80¢ Jan| 1 Jan 
Boissonnault (G) Co...-- 2% 2 2%| 6,900) 1% Jan 3% Feb 
Borden Cocommon. - -. + 146%| 145 147% 720) 133 Jan; 149% Jan 
Botany Cons Mills a A 5O 46 45% 46% 3,800; 45% Feb| 48% Jan 
Brit-Am Tob ord bear. . £1} 27%| 27 27% 1.600; 25% Jan| 27% Feb 
Ordinary registered... £1). _-- 26% 27%) 1,200) 21% Feb) 27% Feb 
Brooklyn City RR__....10 &h% a4 9 1,000 3 Jan 9% Feb 
Brown & Will Tob cl B_.10'__ __- 10 10 100; 10 Jan); 10 Jan 
Burroughs Add M pfd_100) 105 104 105 270| 103 Jan| 105% Jan 
Campbell! Soup pref__..100; 111 lil 111 190} 110% Jan; 111 Jan 
Car Ltg & Power, com. .25 3% 3% 3%} 17,100 1 Jan 3% Feb 
Celluloid Co com. < 47% 47% 30| 39 Jan} 50 Feb 
Cent Teresa Sugar com. .10}.- - 55e 55e¢ 200| 55¢ Feb! 6le Jan 
Centrifuga) Cast Iron Pipe® 19% 19 20 1,700, 18% Feb) 27% Jan 
Chapin-Sacks Ine ._-.-- 19 15 19 12,200; 16% Jan) 19 Feb 
Chatterton & Son.-...-. 10). 12 12% 400 12 Feb 13% Jan 
Checker Cab Mfg cl A_..* 23% 19% 23% 1,600 19% Feb, 24% Jan 
Chicago Nipple Mfg el A 50}___.- 32 4 32% 100} 30% Jan| 33% Jan 
a 50} _ - 154% 15% 100 14 Jan 16% Jan 
Childs Co new stock..... *1°75544| 47 755%| 31,800] 40% Jan| 755% Feb 
Preferred new - - - - -- - 190)... 117. «117 10} 113% Jap) 117 Feb 
Cities Service, com__..1()| 204 203 209 2,250) 176% Jan| 212 Feb 
New when issued_....20) 40%)! 40 42 5,200} 38% Jan) 43 Feb 
hn. canes Guid 100} 82% 82 82% 1.350} 8044 Jan} 82% Feb 
CO Se sen 206 208 $4,000) 125 Jan| 215 Feb 
DP. -icecseuecodss my 994% 99%} $8,000! 95 Jan} 100 Jan 
Bankers’ shares. .-.-.... *| 20%! 20% 20%) 2.300) 17% Jan| 21% Feb 
Cleve Automobile. com..*| 20 20 21 3,100} 19% Feb) 21 Jan 
Colombian Syndicate... -- 1% 1% 2) 85,600) 60c¢ Jao 2% Feb 
Com'wealth Pow Corp...*| 112%) 112% 116 575| 103% Feb) 126% Juu 
OOreH...ccccecces 100} SIM%) BI! K 81) 475; 79% Jan| 82 Jan 
EE Re PE 2 s By. 30 30 50; 25% Feb) 50 Jan 
Cons Gas,E L&P Balt new*;| 34%! 34 35%| 18,200) 314 Jan| 35% Feb 
Continental! Baking, eomA® 122%| 118% 122%] 12,600) 108 Jan 122% Feb 
SS eee 27%| 24% 28%/155,600) 21% Jan 28% Feb 
8% preferred .....-. +a 954%} 94 95% 4,900} 91% Jan) 95% Feb 
Continental Tobacco....*|-- ~~~ 22 23 700} 22 Feb) 26% Jan 
Cuba Compauy.....-.--- *| 38%| 36% 38% 1,800} 36% Feb| 3°% Jan 
Cuban Tobacco v t e..__. 10 10 10 1,100 6% Jan| 11% Feb 
Cudahy Packing------ 106 =—:106 100; 80 Jan| 08% Feb 
Curtiss Aero&M, newcom*| 144%! 14% 14% 900} 13 Feb| 16 Jun 
Pe shtsocswcs =r 61 61 100} 57 Jan| 66 Feb 
De Forest Radio Corp...*| 27%) 27% 29%] 6,000) 26% Jan; 3t Feb 
Del Lack & West Coal..50| 129 128% 130 4(0| 120% Jan) 130 Feb 
Doehler Die-Casting.....*| 17%| 17 17%} 2,500° 16% Jan) 20% Jan 
DubilierCondsr& Rad new*| 26 25 27 8,600} 25 Feb| 35% Jan 
Dunhill International... .*}.-~- -- 29% 30 1,100} 28% Jan] 31 Jan 
Duplex Cond & Rad vte.* 84 se 10% 900 8% Feb) 17 Jan 
Du Pont Motors, Inc....*| 90c 90c 99c 680 90c Feb 1% Jan 
Durant Motors, Inc----- *| 17 1 7 18 3,600} 15 Feb| 21 Jan 
Duz & Co, Inc, Class A..*| 29% 29% 31% 400} 26 Jap 33 Feb 
Elec Bond & Share.pref 100) 102%) 102% 103% 510; 102 Jan| 103% Jan 
Elec Invest without war'ts*; 44 42 44 2,200} 40 Jan| 48% Jan 
Elec Ry Securities. ------ *| 14 14 14 200} 13 Feb| 15% Jan 
Federated Metals Corp..*| 40%| 36% 41 5,400) 36 Jan) 41 Jan 
Film Inspection Machine. *}____ ~~ 9 9 1,200 6% Jan| 11% Jan 
Firestone Tire & R, com_10'.._. ~~ 120 120 100; 98 Jan| 120 Feb 
7% preterred._.....100).....- 97% 97% 10; 97K Feb| 97% Feb 
Ford Motor Co of Can. tou 516 516 624 110} 491 Jan| 524 Feb 
Freed-Eisemann Radio. - . 16 16 19%| 6,600) 16 Feb| 33% Jan 
Freshman (Chas) Co--.-..- 21 20% 22%] 6.000° 20% Feb; 28 Jan 
Ce BED, . 5 ccsccemse ® 7% 7% 9 1,500 6% Feb| 17% Jan 
Gen’! Outdoor Adver’g Ine 
Common vtcwi_...*| 24 22 24 1,200} 22 Feb| 24 Feb 
OS oC ar *| 46%) 4634 46%| 1,700) 46% Feb) 46% Feb 
Gillette Safety Razor....*| 664%| 66 66%} 2,300) 57% Jan) 67% Feb 
Glen Alden Coal_......-. *| 130 130 -134 2.700 117 Feb) 135% Feb 
Goodyear Tire & nao 100 31 30% 32%) 8,600| 24% Jan| 34% Feb 
Grennan Bakeries | ne....% 16%| 16 17 3,100} 15% Feb) 17% Jan 
Griffith (D W) cl A___._.*|------ 1% 1% 100} 75c Jan 1% Feb 
Grimes (D) Ra & Gain Rees 15K%| 15% 16%| 1,700) 15% Feb) 19% Jan 
Hall Switch & Sig com_100 4% 4% 200 3% Jan 5% Feb 
Happiness Candy St cl A_* 7% 6% 7\| 3.300 6% Jan 7% Jan 
Hazeltine Corp.......-- *| 31%| 30% 38 16.800} 30% Feb| 51% Jan 
Heyden Chemical. --.--.-- ° 2 2 2%| 1,100) 2 Jan 3 Jan 
Ide (Geo P) & Co pref_100}----_-- 64% 64% 20; 64% Feb! 64% Feb 
Imperial Tob of Gt B&1l_| 22%) 21% 22% 1,200} 21 Jan| 22% Feb 
Intercontinental Rubb. 100 5% 5% OB 600 5% Jan 6% Jan 
Inter Match non-vot pf_..| 42 41% 42%| 2,300) 37% Jan) 43% Jan 
Internat _— Class A.® *| 464%) 46 46% 200| 45% Jan; 46% Jan 
| ER ER 12 11% 12% 1,400} 10 Feb; 17 Jan 
Toter-Ovcean Radio Corp. .*!-~----- 7 4% 400 4 Feb) 14 Jan 
Jones (Jos W) Radio Mig. ad 3% 3% 4%] 2,500 3% Feb i) Jan 
Kelvinator Corp ...-.-.-.. 27, | 20 27 17,300} 18% Feb) 27 Feb 
Keystone Solether- --- -- io 1%} 90¢ 1%| 6,400} 49¢ Jan 1% Feb 
Landover Holding Corp A 1}..--- 9% 9% 100 844 Jan 94% Feb 
Lehigh Coal & Nay-_---- 50} 9044) 9044 90% 300; 90% Feb) 91 Jan 
Lehigh Power Securities._.*| 97 97 99% 900} 82 Feb! 117 Jan 
Lehigh Valley Coal Sules 50|----.-| 82 83% 400} 81 Jan| 87 Jan 
Leh Vall Coal ctis new -_- 54s} 44% 46%/ 14,200) 43% Feb) 50% Jun 
Libby McNeil & Libby - _10/-.----- 7% 8% 7% Feb 9% Jan 
Liberty Radio Ch Stores__* 84 8 9 6,600 7% Jan a Jan 
Marconi Wirel Tel of Lond|------ 9% 9% 100 9% Feb} 10 Jan 
McCrory Stores warrants - _|- - - - -- 46% 46% 100} 46% Feb) 55 Jan 
Mengel Co_.......-..-. 100| 37 37 39 230; 30 Jap| 43% Feb 
Mesabi [ron Co___...-.-.- _ 3% 3% 300 3% Feb 4% Jan 
Middle West Utilities com*| 87's; 87} 90'4| 4,550) 82% Feb) 90% Jan 
Prior lien stock _. ~~... ee 102% 102% 60} 98% Jan} 103 Feb 
[CO Dh eS Se 24 24 200} 24 Jan| 28% Jan 
Moore Drop Forging cl A.*|} 66 66 66 5 500} 66 Feb| 66% Feb 
Motor Products Corp.._..*| 95 94 95 235) 94 Feb; 110 Jan 
Motor Wheel Corp new wi*; 15%) 15% 15%! 1,900) 156% Feb!) 16 Feb 
Murray Body Corp wi._.*}..-.--- 42 42% 70Gi 41 Febi 45% Jan 
*No par value. 






























































friday, sete 
Industrial and | Last |Week's Range| for Range Since Jan. 1. 
Miscellaneous Stocks | Sale of Prices. Week. 
(Concluded) . Par,|Price.|\Low. Htgh.\ Shares, Low. High. 
_— | 

Music Master Corp w 1_ -*| 15%| 15 15%| 4,100) 13% Feb) 21% PJan 
Nat Distillers Producers. _*|_____. | 31 3244 700| 16% Jan| 39% Feb 
National! Leather. -.-__.-- iol” 5\% 800 4% Jan 6% Jan 
Nat Power & Light, com.*/ 194% | 193 205 1,160) 184% Feb! 240 Jan 
Ts ,, eee *| 236 | 236 240 80| 230 "an| 247 Jan 
New Corp when issued— 

(El Bond & Sh Hold Co) 62% 61% 66 18,900! 56% Feb) 91% Jan 
New Mex & Ariz Land__.1 9% 9) 9%| 4, 300) 6% Jan| 11% Feb 
N Y Telep6%% pref..100) 113%; 113 113% 125; 110% Jan) 114 Feb 
Nickel Platecom,new,wi.| 89 | 87  90%| 18, 200| 84. Jan| 90% Feb 

Preferred, new, wi... _- 86%4| 86 87% 5, 200) 84% Jan 87% Jan 
No State Pr Corp com_100} -_- -- -- 106 106 10} 102% Jan) 107 Feb 

ae ee ee 96 96 99 20; 94% Feb) 99 } Feb 
Nor States Pow Del war’nts|_____- 6 6 11 6 Feb| 9 ‘Jan 
Omnibus Corp v te_..--- *| 16%!) 16 16%! 1,500) 15% Jan| 17% Jan 

Series A preferred. __100}_.- ~~~ 92 93% 200; 90 Jan| 96 Feb 
Oppenheim, Collins & Co.*|____-- 42 42% 300} 42 Feb| 46 Feb 
Paige-Detroit Mot Car_.10)_.---- 16% 18% 6,000; 16% Feb; 19 Jan 
Pathe Exchange Inc cl A_*/__-_--- 43 43 50; 43 Feb; 49% Jan 
Power Corp of N Y,com.*| 36%] 35% 36%] 1,700) 33% Jan) 38 Feb 
Power Securities com_...*]..---- 20 20 100; 16 Jan; 26 Jan 
Pratt & Lambert. Inc....*/__._-- 40% 41 300; 40 Feb) 43 Jan 
Pri-phy-lac-tic Br, com__*/_____- 40 40 100} 40 Feb} 44 fJan 
Pyrene Manufacturing..10) 11% 11% 11% 1.700| 10% Jan} 11% Feb 

. Reid Ice Cream Corpcom*| 37 36% 37%} 1,100) 35 Jan; 43 Jan 

SO ee SEE 944% 95% 200| 94% Feb} 101 Feb 
Reo Motor Car..-....-.- 10} 18% 18% 18% 1,200; 17% Jan) 18% Jan 
Saas 5} 5le Sle 5le 100} 5ie Jan) 52c Jan 
Rosenb’m Grain Corp pf 50| 49%| 48% 49% 400| 47% Feb) 49% Feb 
Rova Radio Corp tr ctfs * 12 11% 12% 1,800; 10% Jan; 14% Jan 
Seagrave Corp. com_-_-.-. ad 14% 14% 14% 1,900| 14% Jan) 14% Jan 
Shattuck (Frank G) com.*| 35 344% 35% 3,000; 31% Jan) 35% Jan 
Singer Manufacturing. .100| 206 205 210 120} 192% Jan) 207% Feb 
Sleeper Radio v te.......* 8% 7% 11%| 3,600) 11 Feb| 19% Jan 
Sou Callf Edison com. .100).--.--- 104% 105 560} 101% Jan} 105 Feb 

6% pref se" B___... C—O 90 92 190; 88 Jan; 92 Feb 
Southern Coal & Tron._..4 7c 6c 7o | 54,000 6c Jan) 106 Jan 
S'eastern Pr & Lt com_.*| 54 4 54% 54% 300 52% Feb) 66 Jan 
Spear & Co when issued..*| 274%; 27% 28%] 1.700; 27% Feb| 28% Feb 
Standard Motor Constr 10)... .- - 4% 4%! 1.400 3% Jan| 416 Feb 
Stand Publishing Cl A..25| 27 26% 27% 2,100) 26 Jan| 27% Feb 
Stutz Motor Car...-..-.-- *| 7%' 7 8 1,200' 6% Jan) 10 Jan 
BONG © CO sccccsccces 100|_..---| 115% 116% 160| 114 Jan} 120 Feb 
Swift International... 10) 31%} 31 31% 900! 30 Feb; 35% Jan 
Tenn Elec Power, com---.*}-_--- -- 52% 53% 500| 48% Feb| 60% Jan 

Second preferred _-.-_.-- a 75 75% 275| 73 Jan| 76% Feb 
Thermiodyne Radio----- e| 15 14% 15%] 6,400) 13 Feb| 22% Jan 
Thompson (RE) Radio vies! 12% 12 13% 2,300; 10 Feb; 25 Jan 
Tob Prod Export Corp--- 4 4 4% 500 3% Jan 5% Jan 
Tower Mfg Corp....---- 5 14%| 14% 17%) 2.500) 14% Feb) 24% Jan 
Tulip Cup Corp, com....*| 15 15 15 2.300; 14% Feb) 15% Feb 
Union Carbide & Carbon_*| 69% 69% 70% 4,200| 66% Jan| 73% Feb 
United G & E com new-- a 30%; 30% 31 500} 25 Feb} 38 Jan 
United Gas Impr com 0} 93 90% 93 200| 90% Feb! 93 Feb 
United Lt & Pow com A "* 47 46% 47 1,000! 46% Feb) 50% Jan 
United Profit Sharing... _1 8% 8% 9%) 12,900) 5 Jan| 9% Feb 
United Shoe M ach’y com25|------| 43% 43% 100| 42% Jan) 45% Jan 
U S Gypsum, com_----_- 20 - 116 =117 20) 115 Feb) 125 Feb 
U S Lt & Ht Corp, com.10}- . 1% 1%! 1,100! 75¢ Jan 1% Jan 

Sear 10 2% 2 24% 900} 1% Jan 2% Jan 
Universal Pictures __.---- 27 27 300; 27 Jan| 28% Feb 
Utilities Pr & Lt cl A- 24%4| 24 24%] 2,200) 23% Feb] 25% Jan 
Victor Talking Machine100| 92 92 99% 90; 90 Feb) 105 Jan 
Ware Radio Corp. .. 21%| 21% 24% 700| 21% Feb! 40% Jan 
Warner Bros Pictures. __- ie _.-| 15 16%] 6.000] 14 Feb] 16% Feb 

Cl A when, as & ifiss_10| 16 15% 16% 5,100| 15% Feb 16% Feb 
Western Pr Corp, com.19)| 3354) 33% 344 700| 33% Feb| 38% Jan 

Serr 1m) 87 | 87 87 210; 85% Jan| 87% Jan 
White Rock MinSpescom*| 17'4| 16% 17 900! 16 Feb| 17% Jan 

Vot tr ctfs for com stock*| 167 4) 16% 167 900; 16 Jan| 17% Jan 
Wickwire-Spencer St com_5 5M, 4 5\%| 48,000; 3% Feb 7% Jan 
Yellow Taxi Corp N Y.-.-.* 163 4! 16 17 700; 16 Feb| 22 Jan 

Rights— 4 | 
Western Power.......-.-- sess 10c 15e 3,000| 10c¢ Feb!) 30c Jan 

Former Standard Oil 

Subsidiaries 
Anglo-American OIl_._-. £1 19%| 19% 195 5,400; 18 Jan| 20% Feb 
Borne Scrymser Co__..100) 212%4| 212% 212% 10; 212% Feb/ 239 Feb 
Buckeye Pipe Line.....50| 6652) 66 68 370| 62 Jan| 72 Jan 
Chesebrough Mfg , new 25/....--| 59% 59% 100; 48% Jan| 64% Feb 
Continental Oil v te wt. 27%) 27 284%| 30,300) 25% Jan) 31% Feb 
Cumberland Pipe Line_100) 1324) 132% 136 30} 122% Feb! 150 Feb 
Eureka Pipe Line- . ere 4 84 10} 83 Feb| 96 Jan 
Galena-Signal Ol, com. 100) 62 62% 64% 500! 56% Jan) 68% Feb 

New preferred-.-.--- 100}..----| 105 105 90) 100 Feb; 105 Feb 

Old preferred. ----.-- 100) 111 112 (112 30} 110 Jan} 113 Jan 
Humble Oi! & Refining..25| 46 46 47%| 6,600! 42% Jan) 47% Feb 
Tilinois Pipe Line... --- 100, 148 146 §6148 120) 127 Jan| 15445 Jan 
Imperial Oil (Can) new..-| 30%) 30% 31%) 9,100) 30% Jan| 33% Jan 
Indiana Pipe Line. -.-.--- eee 79 so 180; 75 Jan| 84 Jan 
Magnolia Petroleum...100) 144%) 144% 146 260! 137 Jan} 159 Feb 
National Transit_...12 50). ----- 23 2334; 1,100) 23 Jan| 25% Jan 
New York Transit. ...-. = 73 74 30| 65% Jan| 79 Jan 
Northern Ptpe Line....100, 8414) 84% 85% 60| 81% Jan!) 88 Feb 
St Ci ssieteeenenes 25' 70%| 70% 72 5,200| 64 Jan; 75% Feb 
Penn Mex Fuel_...-..-.- 25 41%) 41 43 1,900! 35% Jan) 44 Feb 
Prairie Oil & Gas new...25, 59%! 59% 62 7,000} 52% Jan) 65% Jan 
Prairie Pine Line...--.- 190) 12144; 121 122 860} 106 Jan' 126 Jan 
Solar Refining. -_---.-- 100) 235 235 235 10} 202 Jan 254 Jan 
South Penn Oil. ...-.--- 100} 179 176 +181 680} 139 Jan; 197 Jan 
Southern Pipe Line....100} 84 84 86% 150) 84 Feb/| 103 Jan 
South West Pa Pipe L_ 100) - - - - - - 76 76 10; 73 Feb| 84 Jan 
Standard Oil (Indiana)..25| 65%| 65% 67%| 44,100) 624% Jan| 70 Feb 
Standard Oi! (Kansas)..25| 40%) 40% 41 ,000| 37 Jan| 46 Feb 
Standard Ot) (Ky.)--.--- 25) 118%} 117% 118%! 1,200) 117 Feb| 124% Feb 
Standard Oil (Neb) _...100| 259 255 260 380; 244 Jan| 270 Jan 
Standard Oil of N Y_....25) 45%) 45 464%| 9,700| 44% Jan| 48% Feb 
Stand Ot! (Ohio) com_-_100/ 7350 350 352% 90; 338 Jan| 369 Jan 

0 Se a 118% 120 40| 117% Jan} 120 Feb 
Swan & Finch.__..-.-.-.- —— 24% 24% 40} 21 Jan| 27 Jan 
VOR ER... ccuns 25; 290 789% 91%! 6,100; 80% Jan} 96% Feb 

Other Oil Stocks 
Amer Maracaibo Co-_.---- 3% 3% 3%| 1,300 24% Jan 4 Feb 
Arkansas Nat. Gas_--.-- ee 7“ 7M 100 5% Jan 8% Feb 
Atlantic Lobos Oil com... */_.---- 3 3 400 2% Jan 4 Jan 
Carib Syndicate. ........- 3 34% 3%] 1,700 3% Feb 4 Feb 
Creole Syndicate_-_.....-- 10% 9% 1034} 22,100 8% Jan| 10% Jan 
Derby Oil & Refg com___*|..---- 5% 6 600} 4% Jan 6% Feb 
Engineers Petroleum. -. -- 1 4c 5e | 16,000 4c Jan 8c Jan 
| ea Sere 22c 23¢ 3,000! 20c Feb) .23c Jan 
Gibson Oi] Corp. -.--...--- 1 3% 2% 3%) 25,300 1% Jan si Feb 
Gilliland Oil com v t c____*]_.--_- 2% 2% 500} 2% Feb) 3% Jan 
Granada Oil Corp. --.-.-- Sa 38c 38¢ 1,000; 25c Feb) 50c Jan 
Gulf Oil Corp of Pa-.-..- 25; 6634; 65% 67%! 5,100) 65% Jan} 7 Feb 
International Petroleum_..*| 2634} 26 27%) 36,500) 23 Jan| 28% Feb 
Kirby Petroleum. _----_.-.- *| 244 44% 4%]! 6,700 2% Jan 5% Jan 
Lago Petroleum Corp..-..* 5% 5 5%| 18,9C¢2 5 Feb 6% Jan 
Lance Creek Royalties. ..1/.----- 2c 2c 8,000 le Jan 3c Feb 
Latin American Oil_...-- Meésees 2c 3c | 22,000 2c Jan 4c Jan 
Lone Star Gas__.__.__- 25) 39 39 39 5,000} 32% Jan) 39% Feb 
Margay Oil Corp.-__...-- . Sa 66c 66c 100; 50c Jan| 66c Feb 
CO OT EEE 2 2 100} 2 Feb| 3 Feb 
Mariand Oil of Mexico. --1)_----- 3% 3% 500 1% Jan 4% Feb 
Mexican Panuco Oil....10} 80c 80c 890 700} 6ic Jan} tte Feb 
Mexico Oil Corp-_-.-.-..--. aa 10c_ 10c 1,000! 10¢ Febj| 20c Feb 
Mountain & Gulf Oil__-_1 1716 l718 1% 400 1% Jan 1% Feb 
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Other Oil Stocks. 
(Concluded) 
Par 


Range since Jan. 1. 





High. 





Week's Range Range since Jan. 1. 
of Prices. 





Bonds (Concluded) — High. k. Low, 





Mountain Producers_ --- 10 

New Bradford Oil 

New England Fuel Oil_-_- 

New York Oil 5 

Noble (C F) Ol & G com. 1 
Pref 


Ohio Fuel Corp __ _- 2: 
Oklahoma Natural Gas--_- 
Peer Oil Corp ® 
Pennock Oi! Corp (new) - - 
Pittsburgh Oil & Gas 
Red Bank Oil_.__._._-- 25 
Roya! Can Oil Syndicate. ° ad 
Ryan Conso! Petroleum - 
Balt Creek Consol Oil_-_- io 
Salt Creek Producers. .--- 
Tidal Osage Oil voting otk ® * 
Non-voting stock .___-_- 
United Cent Oil Corp... 
Venezuelan Petroleum- --- 
Western States Oil & Gas_1 
Wilcox Oil & Gas 1 
Woodley Petroleum Co--.* 
“Y” Oll & Gas 1 


Mining Stocks— 


Alvarado Min & Mill_..20 
Arizona Globe Copper...1 
Beaver Consolidated 


Butte & Western 


Cash Boy Consol 

Chief Consol Mining 

Chino Extension 

Consol Copper Mines _. 
Consol Nevada Utah Cop.3 
Cortez Silver Mines 1 
Cresson Cons Gold M&M.1 
Diamond BI Butte Reorg-1 
Dolores Esperanza Corp-. . 


Engineer Gold Mines, Ltd 5 
Eureka Croesus 

First Thought Gold Mines. 
Forty-Nine Mining 

Golden State Mining ...-. 
Goldfield Deep Mines. ._5c 
Goldfield Development. _ 5c 
Gold Zone Divide. _-___10c!} 
Green Monster Mining -50c! 
Gypsy Queen 

Harmit; \  S—aaeee 
Hav cherne Mines Ine_-. 


Hilltop Nev: da 1 
Hollinger Cousui G M___-5 


Howe Sound Co_._._-.-.- Diss 


New vot trctfs___._._- s 
Independence Lead Min-_-1 
Jerome Verde Devel 
Jib Consol Mining 
Kay Copper Co 
Kerr Lake 
Lone Star Consol... -- 
Lorrain Silver Sy ad cate. 
Macnamara Min & Mill. 
Mason Valley Mi es__-- 
National Tin Corp. __ _5ve 
Nevada Hills Reorganized 
New Cornelia Ccepp Co-_ __5 
New Jersey Zine 
Nipissing Mines 
North Butte 
Ohio Copper... _._- aan 
Parmac Porcupine Mines - l 
Plymouth Lead Mines...! 
Premier Gold Mining. Ltd! 
Red Hils Fiorence_ . _- 
Red Warrior Mining 
San Toy Mining _- 

Bilver Vale Mining 

South Amer Gold & Plat... 
Spearhead Gold Mining..1 
Standard Silver-Leac....1 
Buc ‘rss Mining 


Tintic Standard Minng...|  § 


Tonopah Belmont Di,ide_1 
Tonopah Extension 
Tonopah Mining 

Tonopah North Star 
Tri-Bullion 8 & D 

United Eastern Mining. - 
United Verde Extems___50c 
United Zinc , 
U 8 Continental Mines. __5 
Unity Gold Mines 5 
Utah Apex 

Walker Mining 

Wenrien Copper Mining--.1 
West End Consolidated __5 
West End Extension-_-_-_-_-1 
Western Utah Copper_-_-_-.1 
White Caps Mining- - -- — 
Yukon Gold Co 


Bonds— 


Allied Pack que deb 68 '39 
88, Series B_.......1939) 
— Coot Am a 


pe Sigar 6s...1935 
Amer G & E deb 68...2014 


American Ice 76 
American Power & Light— 
6s old without warr 2012 
Amer Rolling Mill 68 ._1938 
Amer Sumat Tob 7 48.1925 
American Thread 68. _1928 
Anaconda Cop Min 68_ 1929 
Anglo-Amer Oil 7 4s_ _1929 
Assoc’d Simmons ee 


AtiG & W188 L 5s..1959 
Beaver Board Co 8s_.1933 
Bell Telep of Can 58..1955 
Beth Steel equip 7s. ..1935 
—— Nat Rys7s 1935 

4s 1954 
Central! Leather 6s-...1945 
Chic RI & Pac 5%s_-.1926 
Childs Bldg & Imp 68.1935 





Childs Co 6% notes --1929 





7% 98% 
103% 103% 
110% 111 

93% 94 
98 98% 
101% 101% 
110 129 
116 §=6136 


2,000 
4,000 
10.000 
1,000 
2.000 
33,000 
37,000 
1,400 
1,000 
1,200 
11,700 
3,800 
44,000 
700 
35,000 
44,900 
300 
40,200 
1,006 
4.000 
200 
2,000 
9,000 
1U0u 
610 
1,000 
200 
10,60 
4,000 
49, Vur 
3,9 
1,000 
3 000 
33,00 
24,000 
200 
13 GUL 
14,000 
4,000 
1,500 
600 
6,60u 
1,¥10 
306 


S55 


e288 
s 


— 


on 


= 


32322235223 £22222 $22 





g3 sseuess_s eS 


om 





20% 
5 
24% 

9% 
13¢ 
50¢ 

















Cities Service 7s, Ser B1966 177 150% 
78, Series C 1966 : 23% 124% J lll 
105 
s > 112% 
Cities Serv Pr & Lt 63.1944 3% y 94% 
Cons G EL & P Balt 6s "49 106 
6 4s Series D__..._1951 109% 
5s Series E f 102% 
Consol Textile 8s. _-_.- 1941 ; ¢ 89% 
Cuban Telephone 7 4s 1941 4 106% 
Cudahy Pk deb 54s-_-_1937 ; 94% 
5s 9: 92 
Deere & Co 748___--1931 105 
Det City Gas 6s 4 104% 
Detroit Edison 6s-.-...1932 % 115 
5s 1946 98% 
Dunlop T&R of Am 7s 1942 103% 
Est RR of France7s -- 1954 87% 
Federal Sugar 6s 98% 
Gair (Robert) Co 73_.1937 ¢ 101% 
Genera! Pe.roleum 68.1928 101% 
Grand Trunk Ry 6 %s-. 1936 § 108% 
Gulf Oil of Pa 5s : \% q 99% 
Hood Rubber 7s : 2% 103 
Italian Power 6 4s- ...19: 4% 98% 
Kan City Term Ry 548 °26 : 102 
Krupp (Fried) Ltd 7s w i'29 4 4% 95% 
Lehigh Pow Securfs 1927 101% 
Libby, MeN & Lib 78.1931 102% 
Liggett Winchester 78.1942 107% 
Manitoba Power 7s__.1941 102 
Mid-Cont Petrol 6 4s. 1940 97% 
Morris & Co7 %s 104% 
Nat Distillers Prod 7s. 1930 100% 
National Leather 838_.1925 
New Or! Pub Serv 58. .1952 
Nor States Pow 6 4s-.1933 
6%% gold notes. ..1933 
Ohio Power 5s Ser B__ 1952 
Pennok Oil Corp 6s-...1927 
Penn Power & Light 5s Ms 
Phila Electric6s ...-.- 1941 
54s 1947 
Pub Serv El & Gas 548 '64 
Pure Ol Co 6%s < 
Shawsheen Mills 7s_..193i 
Siemans & Halske 7s. .1928 
73 1935 
Sloss-Sheff St & I 6s8-- eo 
; ‘ 1934 
South Calif Edison 58.1944 
Stand Gas & El 6 %s_.1954 
Stand Oil of N Y 648. 1933 
Sun OU 5%s 3s 
Swift & Co 5s8__Oct 15 1932 
Thyssen(Aug)I&SW 7s '30 
Tidal-Osage Oil 78 - - - - ro + 
Union ELL&P of I115%4'5 
— Oil Ca i5s..... tas | 





100% 
united Oll Prod 8s- -1931 » 33 
Un Rys of Havana 7 6s_' 36| 109%) 109% 
U 8 Rubber 6 4s wi__19: 28) 102%| 102% 
See 1932 99% 
Vacuum Oil 7s 106% 
Valvoline Oil 6s_.__- .--| 104% 
Wabash Ry 5%s ( 96%| 96 
Webster Mills 64s_-..1933| 101%) 101 


30,000 

1.000 
13.000! 
31,000 


Foreign Government 
and Municipalities 


Bogota (Colombia) 8s_ 1945 5%| 95 95% |$53,000 Feb 
Cuba (Rep of) 6s __..1935}-_---. 98% 98%! 13.000 Feb| 98% 
Denmark (King) 6s. ..1970 9%). 99 99%} 20,000 Feb; 100 
French Nat Mail 8S7s 1949 5% 85 86 145,000 5 Feb 91 
Indust Mtge Bk of Finland 

Ist M colls 78 _...1944 5 94% 95 49,000 3) Jan| 95 
Netherlands (Kingd)6sB'72 4; 106 107 11,000 Jan| 107 
Peru (Republic of) 88.1932 99% 100%! 14,000 Jan| 100% 
Russian Govt 6 4s_...1919 4 16% 17 15,000 ‘ Jan| 17% 

6 \%s certificates. _..1919 13% 14%) 15,000 Feb| 17 

5 \%s certificates. ___1921) %| 14% 14%) 2,000 Jan| 15% 
Switzerland Govt 5s 1929 101 % 102 27,000 Jan} 102 

Ext 5% notes... ..1926 -.'! 100% 100%! 17,000 Jan’ 101% 




















* No par value. k Correction. / Listed on the Stock Exchange this week, where 
additional transactions wil) be found. o New stock. s Option sale. w When 
issued. zEx-dividend. y Ex-rights. z Ex-stock dividend. 








CURRENT NOTICES, 


—A remarkable broadening in the market in railway equipment trust 
certificates since the war indicates a growing appreciation on the part of 
the investment public of the country of the importance of this particular 
type of security, according to Freeman & Co. Figures just compiled by 
Freeman & Co. for the past fifteen years show a pronounced increase in 
the aggregate of equipment trust issues sold in the United States. The 
largest aggregate of such flotations was in 1920, when a total of $521,632,000 
was sold. The Government was still directing the railroads through the 
Director-General in that year. It is the opinion of the bankers that 1925 
will show another large aggregate of railway equipment trust flotations. 
The figures covering equipment trust issues beginning with 1910 and run 
ning through 1924 follow: 
1924__. . $260,682 ,000/1919- - 
1923 . 318,343,000/1918 

191,894,000 | 1917 ,181, 

62,221 000 | 1916 47, ’ 

521,632 ,000)1915 77 626,000 


—McCown & Co. of New York and Philadelphia, who have recently 
opened a bank and insurance stock department under the management 
of Herbert A. Mansfield, formerly of the firm of Carruthers & Mansfield, 
have prepared a circular showing the Capitalization, dividends, surplus 
and undivided profite, deposits and market quotations of the banks and 
trust companies, the realty, surety and title companies in New York and 
Philadelphia, and the statements of the New York and Hartford insurance 
companies. 


—wWelton Stallsmith announces the organization of Welton Stallsmith 
& Co. to deal in municipal and corporation securities, with offices in the 
Illinois Merchants Bank Bldg., Chicago. Through an arrangement with 
the Mississippi Valley Trust Co. of St. Louis, Mo., Mr. Stallsmith will 
act as correspondent of their bond department. 


—Bankers Trust Co. has been appointed registrar for Class ‘‘A’’ and 
Class ‘‘B"’ preferred stock and common stock of the Allerton Corp. 


—W. Hall Headington, formerly of West & OCo., has become associated 
with Hallgarten & Co. as manager of their retail sales departmet. 


$63 448 000 
149,121,000 
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» Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of February. The table covers 8 roads and shows 1.77% 
decrease from the same week last year. 














Third Week of February. | 1925. | 1924. | Increase.| Decrease. 
| Joe a © 

NS ee 95,206} 103,707) -..... 8,501 
Buffalo Rochester & Pittsburgh_| 337.167) Dt 8§6assesss 51,638 

Canadian Pacific | 2,735:000) 2,919,000| ~~_~~7 184; 
Great Northern_.........---.- | 1,687,000; 1,674,475) 12,525) —_____- 
Mobile & Ohio.__......... | "365.140 '430:231| _.!___ | 65.091 
St Louis San Francisco... .-_- 1.7) ere eh) ee Sy ee 
St Louis Southwestern._._.._.. | -'511:800| '518:769| <_’__- | ~ 6,969 
Southern Ry System_.-__--___| 3,808,577| 3,735,328, 73,249) __!__- 
Total (8 roads).-.---------- /11,270,564 11,474,432 112,331| 316,199 


TS RA sy Ore ee 


Ps Pea 203 ,868 


In the table which follows we also complete for summary 
of the earnings for the second week of February. 

















Second Week of February. 1925. | 1924. | I nerease.| Decrease. 
RF Dee oe ee We Be 

Previously reported (10 roads) - _|16,056,375 16,450 .620 187,796, 582,041 
Duluth South Shore & Atlantic_| °107/424) '108.984) __!___ | 1,560 
Georgia & Florida.__.._.-.--- 32 300) 32, 700 obbnae 400 
Mineral Range...._._........ | is 12.408, __.... 886 
Nevada California & Oregon. _- 2783 | nt — \wadaece 1,630 
"See ab PEER... -coccesdeccee | 651,698 649,614 | Reis 
Western Maryland......-..--- Fe 382,383 ce eee | 29,146 
v.. 8 fer 7 ,244 A85, 17,670,268 189,880 pty: 5, 663 
rp EO NS DF er Be epee ere | 425,783 





In the following we show the weekly earnings for a ree te 
of weeks past: 





| Current Previous ere 

















Week. | Year. Year. Decrease % 
$ g $ 

lst week October (16 are PIE 20,743,925 22,525, ad —1,7 1.3611 7.90 
2d week October (16 roads) --_--- 20 ,567 ,810 22,435,931'—1,868,121) 8.32 
3d week October (16 roads). .__ 23,294,670 21,936,283 —1,358,387) 6.19 
4th week October (16 roads) -__-_-~- 31,627,038 35,092, 977 —3,465,938 10.95 
lst week November 16 —--- -|21,523 466 22,971,811 —1,415,345 6.16 
2d week November (16 roads)_--' 20,905,122 23,411,584 —2,506,462 10.70 
3d week November $16 roads) -|20,734,931 22,568,666 —1,833,735) 8.84 
4th week November (16 roads ~|24, 470,236 27 .366,760 —2,896,524/10.58 
lst week December (16 roads) -_ _'19.379.076 20.782.125 —1.403. | 6.75 
2d week December (16 roads) -__|18,620,438 20,042,471'—1,422,033) 7.09 
week December (16 roads) -__|18,038,076 19,648,054 —1,609,978) 8.29 

th week December (15 roads) - --|19,030,914 20,177,845 = Aoo-eas 5.70 
Ist week January (16 roads)_-- -- 15,199,517 15,542,805 343,288) 2.20 
2d week January (16 roads)_.-- at 5,731,346 16,308,703) —577 357] 3.54 
3d week January (16 roads)__-_--| 16,863,185 17,375,859, —512.674| 2.91 
4th week January (16 roads)_--- mir et ret sy 23,080,725, 296,025) 1.29 
Ist week February (16 roads). 116,669,351 17,205,585 —536,234) 3.11 
2d week February (16 roads) _---|17,244.485 17,670,268 —425'783 2.40 
3d week February (8 roads)----- 111,270,564 11,474,432 —203,868 1.77 





We also give the following comparisons of the monthly 
totals of railroad venle both gross and net (the net before 
the deduction of taxes), these being very comprehensive, they 
including all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





Gross Earnings. Net Earnings. 





| 
| 
Month 
Increase or | Increase or 
1924. 1923. Decrease. 1924. 1923. Decrease. 





$ 3 $ $ $ $ 
Jan -./467,887,013/ 501,497 ,837|—33,610,824| 83,953,867| 93,366,257) —9,412,390 
Feb -.|477,809, 944/445, ,870,232| +31,939,712/104,117,278) 70,729,908) +33,387,370 
Mar-_|504,016,114/534,644,454|—30,628.340 114.754 "514/117, 668,590) —2,914,076 
April - 474,094.758|522.336.874 —48,242,116|101,680,719|122,974,961|—21 294,242 
May -|476,458,749|546,934,882|—70.476,133| 96 ,048 087) 126 ,496,150|—30,448,063 
June -|464,759,956|540,202.295|—75.442.339 101.527.990| 124,374,592|—22,%46,602 
July -.|480,704,944/534,222,102|—53,517,158|112,626,696|122,228,450| —9,601,754 
Aug - ./507,406 ,011/563,358,029|—55,952,018/ 134,669,714! 136,817,995) —2,148,281 
Sept... /539,853,860/ 544,970,083) —5,116,223/165,049, 184/134, 911,897| + 30,137,287 
Oct -.|571,405,130/586 ,540,887|—15,135,757| 168,750,421! 142,540,585] + 26,209,836 
Nov. ./504,589 ,062|530,724,567|—26,135,505/131,435,105| 125,084, 714 +6,350,391 
Dec - -'504,818,559'493,509,651 +11,308,918 124.480.894 106 ,482,164' + 17,998,730 


Note.—Percentage of increase or decrease in net for above months has been 
January, 10.08% decrease; February, 47.19% increase; March, 2.47% decrease; 
April, 17.32% decrease; May, 24.07% decrease; June, 18.37% decrease; july, 7.86% 
decrease; August, 1.57% decrease; September, 22 33% increase; October, 18.38% 
inerease; November, 5.08% increase; December, 16.90% increase. In January the 
length of road covered was ; 238,698 miles in 1924, against 235,886 miles in 1923; in 
February, 235,506 miles, against 235,876 miles; in March, 235,715 miles, against 
236 ,520 miles; in April, 235,963 miles, against 235,665 miles; in May, 235,894 miles, 
against 234,452 miles; in June, 236,001 miles, against 235,691 miles; in July, 235,145 
miles, against 235,407 miles; in August, 235,172 miles, against 235,445 miles; in 
September, 235,178 miles, against 235,640 miles; in October, 235,189 miles, against 
235,625 miles; in November, 236,309 miles, against 236,122 miles; in December, 
236,196 miles, against 235.875 miles. 


Net Earnings Monthly to Latest Dates.—The table 


following shows the gross and net earnings for STEAM 
railroads reported this week: 

















—Gross pm Ratlway— —wNet from — —-Net after Tares—— 
1925 1924. 1925. 924. 1925. 1924. 
3 $ 3 $ 3 $ 
Akron Canton & Youngstown— 
January -.. 226,852 206,417 78,559 81,163 66,163 66,757 


Atchison Topeka & S Fe System— 

January ---18,618,258 17,416,626 
Atlantic City— 

January ... 246,704 226,588 —~134,279 —96,715 —156,975 —116,675 
Baltimore & Ohio— 

January .--18,077,973 18,449,738 3,144,939 2,570,462 2,299,399 1,692,840 
Bangor & Aroostook— 


<eeos aches a3,716,488 42,210,482 


January -.. 613,573 as «seeend “Seekue a139,213 a@140,191 
Bellefonte Centra |— 
January --- 8,842 7,333 964 333 764 163 


Boston & Maine— 

January ... 6,284,491 6,315,673 
Buffalo & Susquehanna— 

January ... 195,642 218,643 23,433 17,313 13,233 6,813 
Central of Georgia— 

January -.. 2,178,853 2,090,165 304,169 386,438 215,325 288,877 
Central New England— 
WrJanuary --. 595,944 659,143 135,127 193,035 109,615 167,287 
Chicago & Alton— 

January ... 2,690,324 2,722,438 601,611 620,673 502,157 535,922 
Chicago & Eastern Illinois— 
a ee ee @257,514 


sesene  sesaen a349,354 a92,027 


265,925 











PPP PAL LAD LDL LD LLL LPP 








—Gross from Rat way— —Net from aa —Net after Tazes—— 
1925. 1924. 1925. 1924. 1925. 1924. 
$ $ 3 g 
Chicago & Northwestern— 
January -..11,495,033 11,516,292 ....-. -.-.-- a982,549 2606,867 
Chicago Milwaukee & St Paul— 
January -..12,953,572 12,394,833 ...... -.«-.--- 1,767,350 896,722 
Chicago Great Western— 
January ... 1,992,693 1,842,035 ....-. ..---- a137,747 a11,911 
Colorado Southern— 
*Trinity & Brazos Valley— 
December... 561,161 249,503 257,149 —33,125 245,521 —35,971 
From Jan1. 2,665,372 3,482,581 266 ,668 881,142 174,049 798,995 
Delaware Lackawanna & Western— 
January --. 6,890,131 6,992,984 1,388,912 1,385,802 857 ,643 898,283 
East St Louis Connecting— 
January --. 242,437 225,333 124,350 100,803 119,633 90,112 
Erie Railroad— 
January ... 7,546,959 8,265,671 381,097 927,284 49,797 578,286 
Chicago & Erie— < 
January --. 1,080,739 1,118,191 349,580 349,478 302,457 296,732 
New Jersey & New York— 
January... 126,761 125,417 —797 12,220 —4,122 8,553 
Galveston Wharf— 
January... 211,293 128,099 93,614 39,262 76,591 22,262 
Green Bay & Western— 
January... 131,804 125,043 38,147 28,176 30,647 20,676 
Illinois Central System— 
Ee Pee Oe Re 2,503,506 2,548,923 
Lake Terminal— 
January --- 92,847 71,438 6,638 —18,552 404 —24,957 
Lehigh Valley— 
January ... 5,752,777 5,971,120 785,865 604,808 529,293 369,990 
Maine Central— 
ees «4. SEE Sane 0 ctaese 8=— twee b—24,656 -—115,754 
Midland Valley— 
January ._.. 368,988 384,314 160,256 144,702 143,485 128,430 
Missouri-Kansas-Texas— 
CT ees eRe 8 41,039,986 @720,274 
Mobile & Ohio— 
January -.. 1,541,215 1,618,591 363,483 386,792 275,727 307 ,964 
Minneapolis St Paul & Sault Ste Marie System— 
January ... 3,498,644 3,168,102 484,215 271,434 232,988 30,345 
Wisconsin Central— i 
January ..- 1,500,202 1,432,192 218,691 169,404 125,117 80 ,832 
Montour— 
January... 126,329 133,217 15,881 14,185 8,825 7,958 
New Orleans Great Northern— 
January ... 243,704 232,430 77,736 66,076 57,736 49,353 
New York Central— 
January ._.29,623,654 29,576,517 iedee «seeees a3,716,368 24,005,999 
New York Chicago & St Louis— 
January --- 4,610,535 4,369,904 1,163,378 766 473 913,602 517,720 
New York Connecting— 
January... 266,665 228,323 192,935 160,102 153,435 120,102 
N Y NH & Hartford— 
January -..10,132,455 10,021,174 2,213,550 1,852,717 1,794,833 1,437,042 
N Y Ontario & Western— 
January... 906,692 889,912 —3,961 —21,965 —49,991 —70,033 
N Y Susq & W estern— ’ 
January -.. 381,907 376,815 22,861 —4,264 —3,708 —33,431 
Norfolk & Western— 
January ... 8,267,106 7,510,543 2,557,293 1,393,153 1,956,888 818,121 
Norfolk & Southern— : 
January -.. 633,243 734,672 114,630 142,039 69,465 98,703 
Pennsylvania Co— eo 
January ...53,318,275 50,067,.303 2.2.2 02 cncnce 6,185,458 6,730,690 
West Jersey & Sea Shore— , 
January -.. 808,225 SE \ «sehen “Susman 34,231 42,009 
Pere Marquette— 
January ... 3,206,196 3,006.770 <ccocre cccece a549,708 4@226,775 
Perkiomen— 
January... 116,606 102,578 54,343 46,029 49,176 41,243 
Pittsburgh & Shawmut— 
January... 107,361 96,492 14,012 —4,265 13,856 —4,404 
Port Reading— . 
January ... 229,583 177,861 121,786 57,038 106,424 39,607 
Reading Co— “ 
January _.. 7,659,615 7,632,619 1,794,300 1,331,479 1,420,658 961,746 
Rutland— 
January ... 485,000 . hess - modes a8 ,000 a34,111 
St Louis-San Francisco System— 
aS ee & a 1,858,260 1,615,084 
St Louis Transfer— 
January --- 98,307 87,069 21,827 13,962 21,433 13,552 
Southern Pacific Co— 
January -..21,500,067 22,022,353 3,781,329 3,623,618 2,260,208 2,033,043 
Southern Railway System— 
Southern Ry Co— 
January ...11,655,343 11,342,193 2,856,413 2,437,696 2,234,941 1,952,117 
Ala Great Southern— 
January ... 790, asf big 362 175,740 159,004 124,202 125,078 
Cincinnati N O & Tex 
January ..- 1,875,754 a “769, 666 635,495 453,772 541,456 390,254 
Georgia South & Florida— 
January ... 495,428 420,771 175,291 111,948 150,843 91,876 
New Orl & Northeastern— 
January ... 459,394 503,260 136,128 137,986 90 646 100,808 
Northern Alabama— 
January .-. 117,092 132,693 41,453 75,294 37,328 70,263 
Terminal RR Assn of St Louis— 
January _._. 470,918 426,659 179,860 80,783 119,934 170,098 
St Louis Merchants Bridge Term— 
January ... 465,974 450,344 152,459 110,261 129,184 82,120 
Union Pacific System— 
January ...14,356,857 15,072,490 3,620,760 4,040,334 2,380,190 2,806,281 
Union Railroad— 
January ... 907,879 825,514 3,020 61,408 —7,980 50,408 
Wabash— 
January ... 5,406,261 5,002,363 1,097,156 806,134 864,112 585,072 
Western Maryland— 
January --- 1,675,310 1,680,210 483,018 441,874 423,018 351,874 





* Figures corrected. a After rents. 


b After charges. 
—Gross from Railway— ——Aovailable for Int.— 
1925. 


—Surplus aft. Chgs.— 
1925. 1 


1924. 1925. 1924. 
$ $ 3 3 $ 
St Louis-San Francisco (incl sub lines)— 
January ... 7,747,300 7,156,917 1,865,245 1,592,127 603,683 
—Gross from Railway— —Abvatlable for Int.— ———Net 1 
1925. 1924. 1925. 1924. 1925. 
3 3 3 3 
Miss-uri-Kansas-Texas Lines 
January -.. 4,901,323 4, 298, 639 1 — _ 720,274 417,823 


358,766 


ncome——— 


1924. 
3 


86,064 


come. Charges. Balance. 
N YN H & Hartford.-.-.-Jan 1925. $2"502 786 $1,914,550 $388,235 


Gross Net 
Earni Earni Tazes. 
Bellefonte Central__Jan '25 $8, $2 
"24 7,333 333 170 


Interest & Balance, 


Surplus. 
$764 
163 





Fes. 28 1925.] 
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on Wal Charges. Balance. 
Western MarylandJanuary 1925_--_--- *400,948 255.506 145,442 
January 1924.__. ._-. *341,291 261,313 79,978 


* Includes other incomes. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

——Gross Earnings Net Earnings 











Current Previous Current Previous 
Companies. i “7: sé Year. 
Alabama Power Co__January 2,648 756,533 *420,968 *331,332 
12 mos ended Jan 31____-9, ee '935 8,087,681 *4,414,818 *3,687,063 
Ga Ry & Pr Co & Atl No Ry Co— 
RED atic ovedaipen 1,514,569 1,439,486 *538,609 *437,408 
Phila Co & affil corp_._._Jan 6, oy 100 662,369 *2,340,439 *2,201,557 


aSouthw Pow & Lt subs_Dec 1,148,884 1,063,600 *724,280 6 
12 mos ended Dec 31. 12: 17. 472 11,535,558 *5,960.877 *5,355.239 
Western Union__. December 10,324,000 9,168,000 1,749,000 1,438,000 
12 mos ended Dec 31-_-__-112862000 111734,000 17,416,000 17,517,000 
* After taxes. 


a Earnings from operation of tne properties of subsidiary companies and 
not the earnings of the Southwestern Power & Light Co. 


*661,809 


Gross Net after Fized Balance, 
—_-- Tares. a. — 
Adirondack Pr & Lt Jan'25 ier. ast d220,161 135,943 84,218 
Corp "24 61,921  4264,543 112,853 151,690 
12 mas ended Jan 31 *25 # ora 125 d2,390,079 1,493,995 896,084 
‘24 6,942,050 d2,073,846 1,156,708 917,137 
Boston Elevated Ry Jan’ x *3,130,996 944,625 674,976 269 ,649 
*3 047,706 783,174 657 415 125,759 
Brooklyn City RR Jan 35 *956,041 128,954 49,785 79.169 
24 *1 006.295 198 ,433 43,787 154,646 
7 mos ended Jan 31 '25 *6,857,375 1,094,975 275,868 819,107 
°24 *7,147,146 yee 354.417 1,143,871 
BM T System Jan’25 3,613,674 cane: 353 652.738 339,615 
°24 3,320,803 53, 475 646,014 207 ,461 
7 mos ended Jan 31 Ry 25,062 ,625 “7, tr 157 4,546,024 2,938,133 
4 22,897.701 *6,570.959 4,526,786 2,044,173 
Columbia Gas & El Jan’ 35 2: 777 ,727 *c1,587 665 1i570,218 1,017,447 
Co & subsid cos '24 2,976,773 *c1 409,821 1563 ,872 845,949 
12 mos ended Jan 31 '25 26,492,630*c13897 976 717,067,122 6,830,854 
24 21.887,608*c11659.926 16,014,750 5,645,176 
East Penn Elec Co Jan’'25 294,435 1127,177 37.913 89.264 
"24 309,281 1124,006 39,195 84,811 
12 mos ended Jan 31 '25 3,164,513 11,091,941 460,300 631,641 
°24 2,999,081 1959 ,076 338,187 620,889 
East St Louis & Dec '24 130,637 *28 397 18,536 9,861 
Sub Co Alton Cos °23 124,183 *13,709 15,664 —1,955 
12 mos ended Dec 31°24 1,391,159 *184,647 190,802 6,155 
°23 «1,423,236 *218,864 187,105 31,759 
East St Louis & Dec '24 339,151 *120.093 60,099 59,994 
Sub Co excl Alton Cos '23 384,085 *107,486 55,905 51,581 
12 mos ended Dec 31°24 3,931,883  *964,630 692,099 272,531 
'23 «4,411,317 *1,181,682 642 ,657 539 ,025 
Fort Worth Power Dec’24 252,723 *103,284 16,801 86,483 
& Light Co 23 267 ,538 *96 556 18,709 77 847 
12 mos ended Dec 31 '24 3,070,510 *1,424,409 208,415 1,215,994 
°23 3,000,224 *1,318,235 224,422 1,093,813 
Havana El Ry, Lt Dec'24 1,313,550  *669,262 89,869 579 393 
Power Co a 1,212,415 *522,839 92,137 430,702 
12 mos ended Dec 31 24 14,357,901 *7,264,002 1,088,950 6,175,052 
23 13,458,065 *7,171,310 1,117,219 6,054,091 
International Rys Jan'25 553 ,950 275,650 73, 202 350 
of Central Amer 24 482,503 250,768 65,726 185,042 
Kansas Gas & Dec’24 565,192 *211,031 107,111 103 ,920 
Electric Co 531,541 *174,303 91,927 82,376 
12 mos ended Dec 31 "24 5,651,591 *2,058,908 1,137,682 921,226 
23 5,558,121 *1,771,167 989,162 782,005 
Milwaukee ane Ry Dec’ '24 2,117,244 807 ,568 229,917 577 ,650 
& Light C 1,966,877 668,519 195,235 473,282 
12 mos ended Dec 31 24 23: 559.912 6,881,246 2,494,262 4,386,983 
2,206,801 6,378,943 2,342,509 4,036,434 
Mississippi River Dec’ 24 246,811 168,766 97,779 70,987 
Power Co 23 239,344 175,288 99 327 75,961 
12 mos ended Dec 31 '24 3,191,911 2,367,473 1,183,645 1,183,828 
°23 3,017,582 2,254,245 1,201,946 1,052,299 
Nebraska Power Co Dec’ Rs 378,633 *196,970 61,54 135,424 
359,96 *155.095 55,376 99,719 
12 mos ended Dec 31 34 3,939,010 *1,975,597 687,002 1,298,595 
23 3,807,567 *1.710,754 657,830 1,052,924 
New England Co Jan'25 736,897 227 ,268 117,681 109,587 
Power System "24 606 435 199,724 106 ,2 934,518 
12 mos ended Jan 31 '25 7,303,857 2,539,855 1,394,287 1,145, 
‘24 7,465,670 2,101,417 1,065,062 1,036,355 
New York Dock Co Jan’ 6 267,087 142,864 k100,773 42,091 
262,662 j145,054 k105,866 39,188 
North Amer Co & Dec "24 e. 123,188 *4,147,128 4 .026,222 3,120, aoe 
& Sub Cos '23 6,987,054 


*3,220,800 11,041,978 2,178.822 
12 mos ended Dec 31 '24 80,117,255*31,840, 82313, 462,247 18, Ba8. 576 
23 75,465,267 *27 ,907 ,057 111,653,603 16,253,454 





North Amer Edison Co 
& Sub Cos Dec '24 6,342,742 2,706,598 1,045,187 *1,661,411 
12 mos ended Dec 31 '24 66,315,449 25,396,469 11,414,180713,982,289 
Pacific fous & Dec'24 262,617 121,723 71,634 50. 089 
Light C 23 277,024  *149,126 59,370 9,756 
12 mos ended Dec 31 '24 3,181,736 *1,450,33 732,878 7i7 452 
23 3,127,068 *1,507,728 689,773 817,955 
Penn Central Lt& Dec "24 356,782 195,200 69,375 125,825 
Power Co 316,618 139,796 65.789 74,007 
12 mos ended Dec 31°24 3,689,337 1,840,705 809,090 1,031,615 
°23 3,329,354 1,466.49 403,644 1,062,855 
Pennsylvania Coal & Jan’25 566.735 — $28, 733 a36,274 —65,006 
Coke Corp & Subs ‘24 621,587 235,653 19,027 
Portland Gas & Dec’24 385,252 +199. 300 39,508 129,792 
Coke Co 23 317,647 54,220 38,183 116,037 
12 mos ended Dec 31 ‘24 3,748,510 *1 "367 025 467 ,088 899,937 
'23 «3,402,192 *1,222,922 449,086 773 836 
Texas Power & Dec’24 604,573 %*365,022 73,605 291,417 
t Co 23 35,963 *348,293 59,939 88,3 
12 mos ended Dec 31 '24 6,446,693 = sae 823 29,458 2,014,365 
"23 +5,604,12 6,299 735,847 1,630,45 
ba Ave Ry Jan '25 1,144,635 orn 224,895 —72,016 
System *24 1,211,708  *199,619 226,39 —26.77 
7 mos ended Jan 31°25 8,479,812 *1,461,913 1,576,407 —114,494 
"24 8,484,253 *1,608,510 1,570,123 8,38 
Washington Water Jan’25 483,715 282,913 51,694 231,219 
Power Co 2 472,461 271,982 49,399 222,583 
12 mos ended Jan 31°25 5,311,181 3,105,089 1,429,711 c1,675,378 
'24 5,112,038 2,982,397 1,339,043 ¢c1,643,354 
York Utilities Co Jan '25 17 ,823 *j2,732 k4,027 —1,295 
"24 20,060 *j2,605 k4,087 —1,482 
* Includes other el a Includes depreciation. c After depreciation. 
d@ After deduct credit to reserve for depreciation. i Includes preferred 
dividends of subsidiaries. j Before taxes. rent- 


k Includes taxes. / 
als, renewals and replacements. r After preferred dividends. 


FINANCIAL REPORTS. 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, public utilities, 
industrial and miscellaneous companies published since and 


ethis Jan. 31 1924. 


his index, which is given monthly, does not include 
rts in to-day’ s “Chronicle.”’ 


oldface figures indicate reports published at length. 


Steam Roads— Page. 
DE: BEE Dittdavécontettnnknad 952 
Boston & Maine RR............... 9 


57 
Buffalo Rochester & Pittsburgh Ry_.698 
Canadian National Rys 95: 
Chicago & Alton RR 
Chicago Milwaukee & St Paul Ry__.953 
Chicago & Northwestern Ry_.....-.- 2 
Chicago Rock Island & Pacific Ry..698 
Chicago St Paul Minn & Omaha Ry.827 
Denver & Rio Grande Western RR.953 
Detroit Toledo & Ironton RR 
Great Northern Ry Co............ poh 
Kansas City Southern Ry.......--- 
N Y NH & Hartford RR_.-_-581, 837 
New York Ontario & Western Ry_.581 





Norfolk Southern Ry...........-.-. 827 
Norfolk & Western Ry....-.--- 581, 828 
Northern Pacific Ry.............-.- 581 
i l, Rl ee 828 
St Louis-San Francisco Ry_....581, 948 


GD BN ccckcnncatssnceganmebad 577 
Public Utilities— 

Adirondack Power & Light Corp_581, — 

American Electric Power Co.......-§ 


American Gas & Electric Co_.....-. OB4 
American Light & Traction Co..-.-.- 697 
Bell Telephone Co of Canada_-.-_581, oa 
Bell Telephone Co of Pa....--.---.-- 58 


Brooklyn City RR_...-. 
Brooklyn Edison Co - 
Brooklyn Union Gas Co..-....------ 701 
Buffalo General Electric Co__..701, 954 
Chicago City & Connect Rys Coll Tr.822 
Chicago Rapid Transit Co__....-.-- 954 
Cleveland Electric [Illuminating 09.5 
Commonwealth Edison Co_.........95! 





Commonwealth Power Corp...-.---- 01 
Consolidated Gas Co of N Y..-577, 701 
Cumberland Te! & Tel Co, Inc. mis wu 828 
Kast Bay Water Co.....<<<cccccece 955 
Eastern New York Utilities Corp. -.-..702 
Edison Elec Illum Co of Boston..-..701 
Federal Light & Traction Co..-...-..-§ 955 
Great Western Power Co_..-..- 582, 956 
Hartford Electric Light Co_.....--- 956 
Illinois Bell Telephone Co__....702, 826 
Ipdian & Michigan Electric Co_.....956 
tnsAanapolis Street Ry_....-.------ 828 
Iterborough Rapid Transit Co---.-.-582 
international Tel & Tel Co_-_-_-- 829, 956 


Kansas City Power & Light Co. .--- 702 
Laclede Gas Light Co 82 

Lockhart Power Co (So Caro)-..-..--957 
Tee Be CE OO. oc cnncncenetenuee 957 


Los Angeles Gas & Electric Corp...--28 


Mackay Companies...........-----9i 957 | 


Michigan Electric Power Co_..-.-.--- 957 | 
Middlesex & Boston St Ry.-.---.---- 703 | 


7| Boston Wharf Co 


Baldwin Locomotive Works.......-. 950 
Barnhart Bros. & Spindler 
Belding-Corticelli, Ltd... 





2 | Bigelow-Hartford Carpet Co...-.-.. ~.962 
98 | (Daniel) Boone Woolen Mills, ine... 3 


Booth Mfg. Co., New Bedford_.___-§ 962 
Pn Be GO cas ebeseceonunenn 586 






Butte Copper & Zine Co..--..... 
Butte & Superior Mining Co...-. 
By-Products Coke Corp.-...-- 
Cabot Mfg. Co 
Calumet & Hecla Consol. Copper Co- 587 














Crees Cees Ot. ncccccoescccses 708 
I ee 587 
Central Coal & Coke Co... ~---962 
Century Ribbon Mills, Inc. soon 
Champion Paper Corp-_. ---963 
Charlton Mills........-- ---833 
Chicago Nipple Mfg. Co... --587 
Clinchfield Coal Corp.............- 63 
Cluett, Peabody & Co., Inc....708, 824 
Coca-Cola Co............587, 833, fb 
Commercial Solvents Corp._.....-.--- 833 
Consolidated Cigar Corp. - ---963 
Continental Can Co., ie ee 820 
Crescent Pipe Line Co... .-833, 963 
eae ey 587 
Cuban-Dominican Sugar Co_-...588, 833 
Cudahy Packing Co.........-.-..- 834 
Cumberland Pipe Line Co- 09, 833 
| Cushman’s Sons, Inc. ... .--834 
} Davison Chemical Co_---.-.- ae 
55 Deere & Company. -------- ee 4 


(Alfred) Decker & Cohn, RRS Hi 823 

Devoe & Raynolds Co., Inc_..-.588, 963 
Detroit & Cleveland Nay ee neend 
Dierks Lumber & Coal C 
pees BEbnes, £48... co ccwséccaseses 
Dominion Stores, Ltd........-.-.-.- 
(W. L.) Douglas Shoe Co 





(E. I.) du Pont de Nemours & Co., 
588, 696 

Edmunds & Jones Corp_.....-- 833, fo 

(Otto) Elsenlohr & Bros., Inc...-..-§ 963 


Electrical Research Laboratories, Inc. 709 
Ely & Walker Dry Goods Co.......-589 
Emerson-Brantingham Co 
Essex Cotton Mills, Inc......--- e 
Eureka Pipe Line Co......-....---- 
Exchange Buffet Corp_.....------- 
PATO BEN. cc cneccccnccodsneca 3 
Federal Mining & Smelting Co_.834, bo 
Federal Motor Truck Co........--- 834 
Fleischmann Co_.. - 
| General American Tank C: ar Corp....709 








Mohawk Valley Co...........--.--.--9 457 | General Baking Co. ---.-.-- 709, 820, 844 


Montreal Lt Heat & Power Consol. “5x2 General Cigar Co., 196... cccacencace 822 
New England Co Power System_...829| General FE lectric Co. (Allgemeine 

New England Telep & Teleg Co.703, 824 Elektricitats Gesellschaft), Ger- 

New York Edison Co_....-..--.--- 703 0 ae 589 
New York State Ry8....-..<ccc<<- ees General Fireproofing Co_..-.--- 590, 964 
North Americat Co........<-s0cscoce MM 958 | General Motors Acceptance Corp-....835 
North Boston Lighting Properties_.-..704| General Motors Corp-_-.------------ 590 
Pacific Lighting Corp.....-------- _— 3) | General Outdoor Advertising Co., Inc. 94 
Pacific Telephone & Telegraph Co. 58 General Ry. Signal Co..........---! 

Pennsylvania Water & Power Co. 820, 7 General Tire & Rubber Co__..-.-.---- 710 
Peoples Gas Light & Coke Co_.705, 824| Giant Portland Cement Co-.---- 835, 964 
Phila Suburban Gas & Electric Co..958| Gillette Safety Razor Co_....------ 819 
Portland Electric Power Co__-.----- 705| Ginter Co., Boston..........---..- 835 
Public Service Co of Northern Illinois . 959 | Sn COR. cnocavccensesconeecand 964 
Puget Sound Power & Light Co....705' (B. F.) Goodrich Co-_-_-.-. oiveennae 
San Diego Consol Gas & Elec Co_..-959| Goodyear Tire & Rubber jo eae. 821 
Saxon Public Works Inc (Germany) ..706 | Gosnold Mills of New Bedford-.-.--- 836 
Shawinigan Water & Power Co__...-959| (H. W.) Gossard Co., Inc...--..---- 590 


Southern New England Telephone Co. 706 


Granby Consol. Mining, Smelting & 








Southern Power & Light Co_.-..-..-- 959 | Pee Ge. cocuccepocscoeneoees 
Southwestern Bell Telephone Co_-_.--.830/) (F. . W.) Grand 5-10-25 Cent Stores, 
Spring Brook Water Supply Co, eS Re eee eee 836 
Wilkes-Barre .........-........-583/ (W. T. ) Grant Co. (Mass.).....---- 836 
Standard Gas & Electric Co...-.---- 830 Greenfield Tap & Die Corp.-..-.----- 965 
Tennessee Electric Power Co_...---- 706 | Gulf States Steel Co_.......--.- 590, 965 
Terre Haute Ind & East Trac Co..830) Hamilton Brown Shoe Co_...------- 590 
Texas Power & Light Co_.---..-.---- 830 | Hamilton Woolen Co....------ — | 
Third Ave RY....<«+<0---<-02+---0884| Barmony Mills, Inc.......-cc-ss- 833 
Tee Bes CO. cc nncccsovosane 959 | Hart, Schaffner & Marx....--.-.---- 822 
Turners Falls (Mass) Pr & Elec Co.959 Hercules Powder Co....------- 710, 825 
Twin City Rapid Transit Co_......-584| Hibbard, Spencer, Bartlett & Co_...590 
United Gas & Electric Corp--------584| | (Geo. W.) Helme eee 823 
United Gas Improvement Co....-.-- OS) | RNR REE COP. a ccnccocrceconsces 965 
Virginia Railway & Power Co......584)| Hotel Sherman Co......-.-.----.---- 836 
Washington Gas Light Co_.-.--..---- 707 | Howes Brothers Co__....-....--.--- 591 
Washington Ry & Electric Co......584| Hudson Motor Car Co-.-._-.-.------- 710 
Washington Water Power Co-..-.-.-- 707 | Huttig Sash & Door Co., St. Louis... 836 
.. ££. °°) See Ty | SE EEE ©2900 on nec ncoscancenes 710 
Western Union Telegraph ried: | Independent Oi! & Gas Co__..-.-..--- 710 
Western United Corp_...---------- 60 | Indiana Pipe Line Co_.....-------- 965 
Wisconsin Public Service Co..-..---- 960 | RD PEND OO. cocccccccecssees 710 
| Inland | | aera ssa 591 
Industrials— International Nickel Co_.....--.-.-- 710 
Acadia Mills, Lawrence, Mass----.-- 707 | International Salt Co_.....-.------ 591 
Acme Steel Goods Co-_...-.--------- 707 | Jewel Tea Co., Inc........-..-- 591, 836 
Air Reduction Co-_.-.------.-- 951, 960) Johns-Manville, Ts ewesenauat 965 
Ajax Rubber Co., Inc.....-...-.-..-- 707 | (R. F.) Johnston Paint Co., Cine....836 
Allerton Fifty-F ifth St. Corp., N. Y.-585 | Jones & Laughlin Steel Corp pin omed 591 
Allis-Chalmers Mfg. Co., Inc.. hioeeace 707 | Jordan Motor Car Co., Inc..-.--.---- 711 
Alpha Portland Cement para 960 | Kaufman Department Stores, mene 
American Beet Sugar Co-...-------- 585 | Kelly-Springfield , a 950 
American Can Co0.......-cccscccee 831 | (8. 8.) Kresge Co.........- 591, 711, 836 
American Chicle Co. .-..-..---------- 824| (S. H.) Kress & Co_.-..-..---- 91, 711 
American Druggists Syndicate. _831, 960 | Lehigh Coal & Navigation Co...-...- 950 
American Locomotive Co..-..------ 620) Library Bureat............<.-..0- 836 
American Metal Co., Ltd....-.----- 960 | Liggett & Meyers Tobacco Co-...-.- 578 
American Multigraph Co. (& subs.)..961| Lima Locomotive Works, Inc....--- 966 
American Republics Corp-.-.--.-- 686, 882 | Lindsay Light Co..............-<<- 711 
American Steel Foundries......-..-- 708 | Lion Oil Refining Co., Ark_.....---- 966 
American Woolen Co...-.-.-.-...----- 949| Lord & Taylor (N. Y. City).-------- 966 
Archer-Daniels Midland Co.......- et car) MT GOD. oncencoaceseccsod 697 
Arlington Millis, Mass.....-..------ et SO so . . canancccsoesiebd 7il 
Memes & OS, Gib ocsocccccoesenee 961| McCall Corporation..........---.-- 966 
Arundel Corp., Baltimore. ---.-- 586, 961| McCord Radiator & Mfg. Co_.------ 966 
Asbestos Corp. of Canada, Ltd.....-. 961} McCrory Stores Corp...-..--.----- 711 
Atl. Gulf & West Indies S. 8. woe Magnolia Petroleum Corp-.-.-------- 712 
Atlas Powder Co....-.-.-.-..-----.-- Mallinson (H. R.) & Co., Inc... .592, 966 
Atias Tack Corp....-..--<ccosccce 832 Manufacturers’ Finance Co. (Balti- 
Autosales Corp., N. Y. City....-...- 961 more) & Manufacturers’ Finance 
(Walter) Baker & Co., Ltd_...---- i A ers 837 
Be CRIN oc cccocesesnccons 962 | Massey-Harris Co., Ltd......-.---- 966 
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Industrials (Concluded)— 
Mathieson Alkali Works (Inc.). 
(C. R.) Miller Mfg. Co., Texas 
Monsanto Chemical Works, St. a 
Montgomery Ward & Co., Inc_.579, 712 
Moore Drop Forging Co., Springfield, a. 

M 
Morgan Lithograph Co., Cleveland. .712 
Mortgage & Acceptance Corp. (of 

0 ETERS 837 
Motor Products Corp 966 | 
Motor Wheel Corp 
Mullins Body Corp 
Nash Motors Co 821 
National Acme Co 838 
National Candy Co_........-.-- 838, 967 
National Cloak & Suit Co 823) 
National Enameling & Stamping Co., 


National Fireproofing Co 
National Lock Co., 

National Surety Co 
Naumkeag Steam Cotton Co 
Nevada Consolidated Copper Co- - - “9R7 
New England Mutua! Life Insur. Co. ey 
New Jersey Zinc Co 713 
New York Air Brake Co 

New York Transit Co 

lf See 713 
Niles-Bement-Pond Co 
Northern Pipe Line Co 
Nunnally Co 

Oppenheim, Collins & Co, inc 
Orpheum Circuit, Ine (& Subs) 
Owl Drug Co, San Francisco 
Pacific Mills, Lawrence, Mass__593, 713 
Pacific 8 8 Co (“Admiral Line’)... .593 
Paige-Detroit Motor Car Co_.-.._ ...838 
Parke Davis & Co 

(J C) Penney Co, Ine 
Pennsylvania Coal & Coke Co 
Phillips-Jones ue (& Subs) 
Phoenix Hosiery Co..........-..--- OAT 
Pierce-Arrow Motor Car Co 

Pittsburgh Steel Products Co 
Pittsburgh Stee! Co 


"967 
96 


713! 


Page.| 
592, 966 | (Robt) Reis & Co (& Subs) 
966 | Renfrew Mfg Co 


ONS ES es ae 714 

Republic Iron & Steel 

Richmond Radiator Co 
| Richmond Cedar Works 

Sagamore Mfg Co 

Savage Arms Corp..........--...--595 
| covill Mfg Co 

Sears Roebuck & Co 

Sharon (Pa) Steel Hoop Co 


Shreveport El Dorado Pipe L Co Inc _969 
| Siemens & Halske (A G) Siemens 
Schuckertwerke (G m b H) 

| Silver Brook Anthracite Co 

| Southern Pipe Line Co 

South West Penn Pipe Lines 

| Spear & Co, Pittsburgh, Pa 

| Standard Publishing «Veg 596 


7 | Standard Sanitary Mfg Co 


Sterling Products (Inc) & Subs 

Superior Steel Corp 

Texas Gulf Sulphur Co 

(John R) Thompson Co_.......596, 715 
Transue & Williams Steel Forg Corp.715 
Trumbull Steel Co 715 
Truscon Steel Co 

Underwood Typewriter Co, Inc.__-- 820 
Union Ol! Co of Calif 

Union Storage Co 

United Drug Co, Boston 

United Fruit Co 

United Oil Co, Los Angeles 


593 | United Profit Sharing Se chaduaan 989 


U 8 Distributing Corp 

i) PEE... cnceagancegenad 970 
United States Gypsum Co 

U 8 Hoffman Machinery Corp......597 


4|U 8S Realty & Improvement Co.....840 


United States Stee! Corp 

United States Tobacco Co 

United Verde Extension Mining Co. .970 
Utah Copper Co 970 
Wah! Co, Chicago 

Waldorf System, Inc............--- 840 
Ward Baking Corp (& Subs)..597, 840 
Weetamoe (Cotton) Mills, Fall River_716 


94| Weaton Electrical Instrument Corp- 597 


Radio Corp of America 
Ray Consol Copper Co 
Rea! Silk Hosiery Millis, Inc 


White Eazie Oil & Refining Co 

V hite Motor Co 

(F W) Woolworth Co (5 & 10c Stores) .579 
(Wm) Wrigley Jr & Co 97, 
Yellow Taxi Corp 





Delaware Lackawanna & Western RR. 
(Preliminary Report for Year Ended Dec. 31 1924.) 
The company on Feb. 24 issued a preliminary statement 
of earnings and statistics for the year 1924, which compare 
with previous years as follows: 


STATISTICS OF OPERATION. 


1924. 1923. 1922. 
$9.54 $9.99 2-2 618. 4 

Earn. per pass. train mile $2.71 $2.90 $2.86 
Average train load (tons) 722.82 754.54 A ey 41 738. rr 
Rev. freight car’d (tons) 28,139,260 29,574,608 21,794,416 24,674,802 


1921. 
Earn. per freight tr. mils 


GENERAL BALANCE SHEET DEC. 31. 


1924. 1923. | 1924. 
Asseis— $s | LAtabiitttes— $ 

Inv. in road___. 47,422,710 46,361,825|Common stock. 87,277,000 
do in equip. 48,379,676 44,847,284) Prem. on capital 

Impts. on leased | 70,720 

railway prop’y 15,968,761 15,589,031 | Fund. dt. unmat 320,000 
Misc. phys.prop 2,263,027 2,263,546| Non-negot. debt 

Inv. in affil. cos.: to affil. cos. -_- 213,634 
10,857,089 10.856, 649 Traffic & car ser- 

2,310,992  2,304.973| vice bal. pay. 3,110,770 
4.053.288  3,849,549)| Aud. accts. and 

2,447,020 1,987,644| wages payable 4,719,754 

M 9,398 

3,003 

15.417 

4,222,055 

1,329,802 


isc. accts. pay. 
1,251,002 1,251,003) Int. mat’d unpd. 
95,860,382 95,788,864 Divs.mat'd unpd 
4,888,.224| Unmat. divs.dec 
5,272,963 | Unmat.rents acc 

2,552,530 Other curr. liabil 162,397 

62,019 

3,804,271 

490,518 

76,602 

27,424,881 


203 864 | Def'd Habilities. 
1,158,760 1,154,901 
Add’ns to prop. 


— 
87,277,000 


70,720 
320,000 


230,523 
2,997 ,930 
4, or ae 


3° 213 
17,329 
2,533,233 
1,366,173 
4,629 
50,164 
2,994,514 
390,051 
90,121 


25,478,724 


WOU... «esace 
Advances... -_. 
Other invest’ ts: 


Advances. ._. 
Rea ‘262. ane 
Loans & bills rec. 

Traffic, &c., bal. 1,352,621 
Net bal.rec.from 

agts. & cond. 937,449 
Misc. accts.rec. 2,923,789 
Mat'ls & supp... 4,871,979 

79,832 
4,470,505 


864,529 


991,439 
3,167,005 
5,869,272 

78,819 | 
4,442,379 


Tax Hability--- 

Ins., &c., res'’ves 

Accr. deprec’n— 

equipment -.- 

Delerred assets. Oth. unadj. cred 

Unadjusted deb. 

thro.inc.&sur 4,952,823 4,362,181 
Profit and loss__121,826,407 119,549,101 


Oper'g reserves. 
Total 261,250,230 253,431,394 








261,250,230 253,431,394 


Total 
—V.119, p. 3006 


Shawinigan Water & Power Co. 
(Annual Report—Year Ended Dec. 31 1924.) 


The remarks of President J. E. Aldred, together with the 
profit and loss account for the year 1924 and balance sheet 
of Dec. 31 last, will be found on a subsequent page. Our 
usual comparative income account table was given in 
V. 120, p. 959. 


BALANCE SHEET DECEMBER 31. 
1924. 1923, 


3 $ 
16,814,888 16,637,163 
6,290.604 6,210,390 
7,247,133 6,993,644 

690.003 653,093 
Prepaid charges-- 159,302 125,926 
Investments 17,245,496 14,243,171 
Accts. receivable_. 1,974,988 1,678,754 


1924. 1923. 
Ltabdiltites— gs s 
Capital stock 
Bonds 22, 246, "500 20, 738 ‘000 
Accounts payable. 512,638 
Int. & div. payable 805,255 704, 188 
Sinking fund, &c. 2,090,385 2,081,499 

2,783,205 


Depreciation, re- 
50,000 
552,545 x315,813 


serve, & 
Pension fund 

Total 51.415.297 47,094.686 "1907 p95: .415.297 47,094,685 

x Subject to deduction for income tax Toy. 120, p. 959. 


Assets— 


Equipment 


Surplus 











The Fleischmann tsa 
(Annual Report—Year Ended Dec. 31 1924.) 
The remarks of Joseph Wilshire, Acting President, to- 
gether with the income account and balance sheet as of Dec. 
31 1924, will be found in the advertising pages of this issue. 


CONSOLIDATED INCOME AND PROFIT & LOSS ACCOUNT—YEARS 
ENDED DEC. 31. 


1924. 1923 
$46. 442, 692 $41. 232.783 
17,258,161 15,197,708 





Net revenue ton mile _ - 4809172 405 4852525 .#42 aii279.043 4454205, — 


Aver. rev. per ton mile -- 


Passenger Traffic— 
Passengers carried 28.918 623 
Pass. carried one mile_ . 660,825,435 
Rate per pass. per mile__ 2.06c. 


1.32c. 


29,231,693 28,512,723 28,991,888 
667, ah 802 652,061,940 656,097 ,874 
2.13c. 2.14c. 2.20c. 


STATEMENT OF OPERATIONS FOR CALENDAR YEARS. 


1924. 
$23 .576 425 
nt EE EE craigns. _.- 39,874,878 
13,600,454 


Other revenue 


Incidental revenue 7 ‘489. 685 


1923. 1922. 1921. 
os. je 010 $14, 294, 191 $26,606,299 
5,364 37,262,516 36,970,445 
i TRS 914 14,438,161 
789,391 


587 ,733 
1,834,068 1,009,055 
2,183,334 


1,974,035 
3,396,778 2,944,928 
1.611,115 


1963564 
3.209.846 
1,545,586 





$86,727,184 


Expenses— 
Maint. of way & struc__ $7,745,720 
Maint. of equipment___ 18,699,630 
Traffic expenses 1,496,168 
Transportation expenses 34,091.817 
Miscellaneous operations 656.537 
General expenses 1.924.510 
Transportation invest.. Cr.38,473 


1,447,159 
$88,236,974 $74,622,344 $85,977,815 


$7 643 ,064 
21,239,075 


$7 ,882,540 
18,683 ,608 


$10,022,415 
19,053,845 
1,395,321 
34,819,694 


Cr. 28. 224 Cr. 39, ‘221 





Total expenses. --_-_-_-_- £64.485,909 
Net revenue from oper __$22,241,.275 
Railway tax accruals... 6,900,102 
Uncollectible ry. revs. -_- 12,510 


$69 467 853 
$18,769,120 
5,995,698 
22,253 


$63 671,647 
$10,950,697 
4, ar 466 
9,944 


$67 872,058 
$18.105,757 
5,312,066 
12,295 





Operating income. - $15,328,663 
Additional Income— 
Joint facility rent income 
Hire of equip.—Cr. bal_ 
Inc. fr. unfd. sec. & accts 
Miscellaneous rent inc_-_ 
Misc. non-op. phys. prop 

Dividend income 
Income from funded secs 
Miscellaneous income. _ 
Income from sinking & 
other reserve funds_ - 
Inc. from lease of rnad 
Rev. prior to Jan. 1 1918 
Deplet. of coal deposits _ 
Earnings coal dept----- 
Guaranty period income 
Adj. of settlement, U. 8. 
R. Administra‘ion _-_ 
Sundry add'ns & deducts .295 


$145,592 
451,707 
229 447 
267 .213 
63.854 
595.566 
4,050,105 
11,081 


$12,751,170 $6,046,287 $12,781,395 


$139,070 
852,759 
83,967 
281,084 
64,765 
571,665 
3,973,793 
4,755 


s A 
Dime do UIs 
KVoteous 


Cm NK WuUudrenwmw 


$138,900 
364,136 
699,208 
251,418 
94,190 
444,065 
771,650 
392 


1,038 

442 443 
Dr .4,656 
1,648,955 
6.626.405 
2,000,000 


ow 


4,699 ,064 


Cr.331,409 Cr.168,984 Dr.268,789 





Gross income_-_------- $21,029,006 


Deductions— 
Rentals of leased road__ $5,967 149 
Int. from funded debt-- 5,856 
Rental New York piers- 348.156 
Add'ns & betterments_-_ 569,808 
Int. on unfunded debt-- 
Exp. prior to Jan. 1 1918 


$19,072,466 $16,848,062 $25,990,749 


$5,714,374 $5,273,169 $5,356,540 
5,856 5,914 6,142 


351,121 
1,105,555 
16,857 
Cr.3,869 


348,284 
503,136 
122,814 





$14,099,060 


Dividends declared 11,821,754 


$12,378,001 


$10,475,929 
10,132,932 


10,132,932 


$19,158 ,403 
13,510,576 





Balance, surpius $2,277,306 


$2,245,069 $342,997 $5,647,827 





Gross pro 


fit $29 
*Deduct ag administrative and general exps-_- 18.575.475 


Net 
Add 


Dedu t—Income charges 
Federal! and Canadian taxes 


Gross surp 

Dedu t Profit -* Loss Charges— 
Prem. on Pref. ure 
General Aa. d, - fun 


184.531 


$26 035.075 
16 863,156 





$10,609,056 
840,633 


$9,171,919 
796 434 





$11,449. 7 
229. 
1,376, $40 


,166,269 





$9,843 .233 
18,627 


"147.785 





$8,778,351 


Adj. of prop. values—add‘l amort. of war time facil 


Miscellaneous profit and loss charges 


Total profit and loss charges 

Net surplus before dividends 
Deduct—Preferred dividends 

Common dividends 


Surplus for the year 
Surplus at beginning of year 


Surplus at end of year 


* Depreciation has been charged off on 
under these headings, aggregating $2,214.1 


$110,956 
211,983 





$438,141 





$3 320.761 
23,429,029 


$3 .382 467 
20,046,563 





$26.749.791 $23,429,029 


F ae and personal property 


CONSOLIDATED GENERAL BALANCE SHEET, DEC. 31. 
[Fleischmann Co. and Subsidiary Companies.} 


1924. 1923. 

Assels— $s ba 
Mig. plants and 

equipment 21,426,124 20,945,573 
Other real estate__ 2,438,632 2,490,220 
Furn., fixtures, &c 4,118,563 3,572,995 
ere 1,595,733 992,733 
Prepd.tax.,ins.,.@&c 331,542 269,927 

Gen. Insur. Fund— 
U.8. Liberty bds-_ poe. ,037 649,544 
Other bonds 826.143 


Coll. loans rec ___. 
Accts. receivable __ 
Accrued interest __ 


383,643 | 


832,395 

Real estate mtges- y 

Policy of life ins_- 23, ‘551 
Current Assets— 


3,436 588 
U.S. Treas. Ctfs. 3,264,612 
U.8. Liberty bds. 2,652,426 
Notes & Coll. loans 
receivable 189,643 
Accts. receivable_. 3,484,371 3,197,350 
Aecr. int. & divs. 
receivable 90,563 79,402 
Inventories at cost 5,305,255 3,964,093 


52,837,075 47,834,905 


21,394 
2,901,196 
3,729,518 
2,095,598 


453,185 





175,250 | 


1924. 
$ 


-b1,246,900 
-¢7,500,000 


49,498 
1,578,101 


Liabiltties— 
Preferred stock - - 
Common stock _- 

Curr. Liabils.— 
Notes payable_-__ 
Accounts payable- 
Accr. int., payroll, 

taxes (oth. than 

Fed. & Can.) & 

265,620 
1,609,145 

30,363 


Accr. Fed. taxes_. 
Accr. Can. taxes_- 
Reserves— 
Deprec. plants and 
equipment. _. 9,458,865 
Depr. oth. realest. 218,541 
Depr. fur., fixt.,&¢ 1,770,687 
|Amort.costofpats 181,368 
Uncoll. accts. & 
| 360,034 
| Miscell. reserves __ : 
Fire losses unadj _- 
Gen. ins. fd. acct_a2,029,610 
Surplus 426,322,040 





1923. 
$ 


1,309,700 
7,500,000 


8,755,751 
175,017 
1,316,732 
74,928 


357,540 
225,993 
64.436 
1,730,432 
23,001,278 








52,837,075 


47,834,905 


a Appro septioted surplus set aside to meet contingencies. b Authorized 


and issu 
standing, 12,469 shares. 


30.000 shares of $100 each; 


in treasury, 17,531 


shares; out- 
ec Authorized and outstanding, 1,500,000 shares 
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at declared value of $5 each. d Surplus at Dec. 31 1924, $26.749.791, 
excess of book value over par value of stocks of sub. cos., $427,751. 


Note.—At Dec. 31 1924 company had contingent liabilities of $128.185 
@8 guarantor of notes, of which $38,185 represents a loan of the Guaran M 
Trust Co., New York, on balances due from employees on Common s 

, under which the stock is held as collateral.—V. 120, p. 964. 


American Safety Razor Corp. 


(Annual Report—Year Ended Dec. 31 1924.) 


The remarks of President Joseph Kaufman, together with 
consolidated balance sheet as of Dec. 31 1924, are given in 
the advertising pages of this issue. 


INCOME ACCOUNT FOR CALENDAR YEARS. 














1924. 1923. 1922. 
SE eS a$1.170.972 $906 .394 $917 664 
Federal tax reserve Gutibasbadoccdnal 150.000 190.900 190.000 
RE Geet es oe 7 d ° 
i eee 
Balance, surplus__._......__.___- $620,972 $684,317 $680,720 
a After all depreciation and necessary reserves. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1924. 1923. 1924. 1923. 
Assets— $ ¢ Ltabiltttes— $ > 
Plant, mach'y,&c_. 1,988,121 2,020,143/ Capital stock....x10,800,000 10,800,000 
Cap. stk.affil.cos. 271,600 271,600 | Mortgage on 
Other investments 174,359  ...... ([( ae 350.000 400,000 
-will, patents Accounts payable 
and trade-marks 7,468,001 7,463,001 and accruals... 7,543 110,241 
Sundry accts. rec. 49,111 143 ,446 | Installments on real 
Invest.insecurities _..___ 4,688| estate mortgage 50,000 50,000 
Deferred charges... 112,716 177,301 | Federal, &c., taxes 150,000 104,166 
Prepaid int., &c.. ...... 9,867 | Rents receivable_- [a . shane 
res. for con- Sen picttan ted 2,426,974 1,782,084 
tingent liability. 1,000,000 1,000,000 
Ne aaa tal 947,319 380 437 
Accts.& notesrec. 749,424 680 443 
Inventories _._._. 1,024,294 1,056,158 
Due from affil. cos. 70,588 39,406 
0 13,855.534 13,246,493 Ne asancdean 13,855,534 13,246,493 
¥ x Capital stock authorized and issued, 200,000 shares (par $100), issued 
$10 500 owe of Virginia as fully paid and non-assessable and carried at 


» Contingent Liability—In purchasing good-will on Sept. 22 1919, the cor- 
poration assumed a contingent obligation iring Sept. 22 1925, to make 
additional payments up te but not exceeding $ 000, against which 


¥ J 
there is a reserve d of $1,000,000. - 119, p. 2289. 


Loose-Wiles Biscuit Co. 
(Annual Report—Year Ended Dec. 31 1924.) 


Pres. B. L. Hupp, Feb. 20, wrote in brief: 


® Tne sum of $750,000 was expended during the year for plant and labor- 

saving machinery. This sum includes expenditures for the completion 

and equipment of a seven-story addition to the plant in Dallas, Texas. 
There was paid during 1924 all arrears in dividends on 2d Pref. stock, 





amounting to $350,000. bringing dividends on this issue up to Aug. 1 1924. 
since which date it has been restored to regular quarterly Bividen basis. 
RESULTS FOR CALENDAR YEARS. 

et * $111. a 205 $014 325 3830 ‘967 1308 773 
Pie Pref. div. (7%)...  293:2 304.500 308630 on 1.826 
Secon 6” sll ntact 420. 420.000 ‘000 175.000 

Rate on 2d Pref. stk__ (21% (21%) (124%) (8% % 
Skg. fd. of Ist Pf. stock~ 150,000 150, 150. 

.- on lst Pf. redeem_ 3,281 ee =| ee 
Balance, surplus... _- $310.720 $117.337 def$428,.053 


. $29,608 
Profit & loss surplus.... $4,184.298 $3.873.578 $3.843.970 $3.726.633 


* Net profits from o tions after deducting all expenses, interest, 
ges, depreciation ana maintenance and Federal taxes. 


BALANCE SHEET DEC. 31. 
1924. 1923. 1924. 1923. 
Asseais— $ $s TAabilittes— & 
Real estate, bidgs., Ist pref. 7% cum. 4,165,500 4,238,000 
plant, good-will, 2d pref.7% cum.. 2,000,000 ¢2,000,000 
EE 213,376,548 12,994,121 |Common 





Inventories _____- 3,198,885 3,405,805| Pur. money oblig. 183,900 214,550 
Acc’ts receivable | Notes payable_... x330,650 ___._. 
(less reserve)... 2,409,918 2,034,278 | Acc’ts pay. & accr. 
Marketable secur. 290,100 100,000; llabilities _..___ 963.476 6603,271 
Investments _...- 995,637 660,900 | Div.on2d pfd.stk. y35,000 ____.. 
Cash on hand, &c. 772,073 1,003.672|Prov.forFed.tax. 565,445 530,155 
Prepaidinsur.,&c. 510,108 235,779| Res. for redemp. of 
| lst pref. stock.. 1,125,000 975,000 
Total(each side) 21.553.270 20.434,555 Surplus_.________ 4,184,298 3,873,579 


a After deducting reserve for depreciation. b Accounts payable for mer- 
chandise, &c., not anne to discount and accrued items. x Obligations 
incurred to acquire real estate and carry investments in securities of com- 
panies eareing Sesowaes leased by this company. y Payable Feb. 1 1925. 
—v. ; i 


Central Leather Co. 
(Annual Report—Year Ended Dec. 31 1924.) 


Pres. Hiram 8S. Brown, Feb. 17, wrote in substance: 


For the year 1924 the usual practice was followed of charging bond inter- 
est, ag ating $1,838,208, on the entire $36,764,150 of Ist Mtge. 5% 
bonds due April 1 1925, thus producing a deficit in the company’s opera- 
tions for the year 1924 of $484,307. 

It will be recalled that, beginning with the year 1913, company inaugu- 
rated a policy of annually setting aside a fund, taken principally from the 

roceeds of the timber operations, which fund has been used in the acquisi- 

on for the treasury of the Ist Mtge. 5% bonds. Asa result of this policy, 
$18,128,100 of bonds was acquired up to and including Dec. 31 1924. The 
interest on these bonds has been set aside in a ‘‘special depreciation fund,”’ 
which aggregated a net amount of $2,487,599 as of Dec. 31 1924. The 
“special depreciation fund"’ has been and will be used to offset the capital 
depreciation resulting from the abandonment of certain surplus tanning 
and extract plants of the company. 

President Child’s letter of Feb. 19 1924, accompanying the annual re- 
port for 1923, summarized the difficulties with which the tanning industry 
of the United States was contending. Some of these difficulties still exist, 
but during the year 1924 a material improvement in the general situation 
took place and the company not only did its share in the effort to re-estab- 
lish the industry on a fundamentally sound basis, but also took certain 
necessary action in the readjustment of its own affairs, for example: 

(1) The tremendous surplus supply of leather was reduced during the 
year to practically a norma) basis. 

(2) The entire tanning industry of the United States suffered from an 
over-capacity in tanning plants. In order to relieve itself of the burden of 
carrying excessive tanning capacity, for which no possible use exists now or 
prospectively, company has arranged to abandon plants having an aggre- 
gate tanning capacity of 4,000 hides per day. 

(3) In Dec. of 1924, after several months of negotiations, a contract was 
signed with Kuhn, Loeb & Co. and Bankers Trust Co. for the sale of a new 
issue of $15,000,000 20-Year 6% First Lien Sinking Fund Gold bonds to 
provide the necessary cash to refund the company’s 5% issue maturing 
April 1 1925. The new bond issue was offered for public subscription 
Dec. 15 1924 and the interim rertificates were actuallv delivered to the sub- 
ecribers on Jan. 19 1925 (see offering in V. 119, p. 2884). 

The new bond issue is secured by a trust indenture which specifically 
pledges the proceeds of the timber operations of the company for the 
payment of the sinking fund and tnterest requirements. and the timber 





properties will be so operated that the net receipts therefrom should com- 
pletely retire the $15,000,000 6% First Lien Sinking Fund Gold bonds well 
within the date of their maturity. 

The sinking fund and interest requirements of the company having been 
provided for as above described, the expectation of dividends on the capital 
stock of the company must be realized from profite resulting from the 
+ pp of the company’s leather business and inceme from its invest- 

It is the opinion of the officers that the heavy leather industry of the 
United States has turned the corner. Company's organization has been, 
and is continuing to be, reconstructed to as economical an operating basis 
as Lpomme so that it may be in a position to share in the reasonable profits 
which it is earnestly hoped the heavy leather industry wil! realize. 


CONSOLIDATED RESULTS FOR YEARS ENDING DEC. 31. 


- — a = 1921. 

Volume of business _-____ 41,483,792 52,826,920 65,249,114 43,189,552 
xEarns. after o . @xps., 
repairs, maintenance, 
PS fee 


4,206,887 def2,588,969 6,294,267 def3,832,733 








Exp. & losses ofallcos.. 2,962,995 3,291,390 3,311,310 5,737,156 
Net income_-_-_ ..-.-.- 1,243 892 def5,880,359 2,982,956 def9,569,888 
Income from invest'ts_- 110,008 446 323 383 ,460 339 402 
eS 1,353,901 def5,434,036 3,366,417 def9,230,486 
Deduct—Int.on1stM.5s 1,838,208 1,838,208 1,838,208 1,838,208 
es Vn ciecen.  Grenne .  eeeee (1%) 582,733 





Balance, surplus. ---.- def484 ,307 def7 272,243 1,528,209df11,651,426 


x Expenses include yearly also provisions for plant abandonment and 
stumpages, repair and maintenance (approximately $1,365,656 in 1924, 
$2,228,452 in 1923, $1,845,952 in 1922, and $1,812,936 in 1921). 


CONSOLIDATED BALANCE SHEET DEC. 31. 











1924. 1923. 1924, 1923. 
Assets— « $ LAabiltttes— $ 3 
Property acc’t_.x34,366,411 36,477,304) Preferred stock.y33,299,050 33,299,050 
Investments.... 7,559,540 6,742,435' Common stock. 39,701,030 39,701,031 
Leath. in stores, Ist M.5% bds..218,636,050 22,392,450 
lumber, fin'd Bills payable... -_....- . ,000 
products, &c_ 12,941,670 16,117,754| Foreign drafts__ 492,867 10,025 
Hides & leather, Acc’tspayable.. 1,364,464 1,010,222 
raw & in pro- Accrued interest 459,552 459,552 - 
cess, &c..._. 20,075,049 23,922,816/ Reserves, fire in- 
Acc’tsreceivable 5,193,607 5,696.664| surance_._... 875,000 875,000 
Bills receivable. 129,099 1,256,333 Marine insur. 100,000 100 ,000 
Liberty bonds-- 24.124 24.124} Liabil. insur_- 100,000 100,000 
Cash in bank,&c 6,821,401 4,278.989 Special depre- 
Deferred charges 87,917 117,495 ciation _... 2,687,599 2,635,000 
Peeicssccae 13,122,159 12,637,852 isceitlancous 2,605,364 2,189,436 
0 100,320,976 107,271,767! Total .....-- 100,320,976 107,271,767 


x Including timber lands, railroads, tannery plants and plants engaged 
in lumber, glue and other allied industrial operations. ¥ Cumulative divi- 
dends are in arrears since April 1 1921. = First Mtge. 5% bonds, $36,763,- 
150, less $13,937,000 acquired out of stumpage moneys pursuant to plan 
adopted by the directors in 1913 for the partial retirement of the outstand- 
ing bonds of the company at the date of maturity, April 1 1925, and $4,191,- 
100 in general treasury.—V. 120, p. 335. 


Stewart-Warner Speedometer Corp. (and Sub. Cos.). 
Annual Report—Year Ended Dec. 31 1924. 


Pres. C. B. Smith, Chicago, Ill., Feb. 16, wrote in sub.; 


The poets for the year before deduction of Federal income tax is $3 ,898,- 
164, after deduction of Federal income tax $3,501,107, or equivalent to 
$7 37 per share, on 474,990 shares outstanding before acquisition of the 
Bassick-Alemite Companies. 

The cash position of the corporation continues to be very satisfactory. 
Also there are no bonds, bank loans or indebtedness other than current bills. 

It has been the practice to make very liberal allowances for depreciation 
on plant and equipment, and as no appraisal had been made of the corpora- 
tion's capital assets since 1916 it was decided that at this time a new 
appraisal would be justified. The Le atm has been made by Coats & 
Burchard Co. Thereport ap raised value on the land, buildings, machinery 
and equipment of $2,613,4 in excess of the amount carried as capital 
assets on books and which amount are, therefore, included in the statement 
The account of patents, good-will, &c., has 


nd setting up on the books. 
b Sod be This is the equivalent of amort- 


been reduced to the extent of $3,525,434. 
ization of patents for 7 years. 

The corporation has taken over the Bassick-Alemite Corp. on the basis 
of exchange of stock, 7 shares of Stewart-Warner stock for 10 shares of 
Bassick-Alemite stock. This was a very favorable deal and has greatly 
strengthened the position of the Stewart-Warner by adding a strongly in- 
trenched money-making business, which comprises not only addi onal 
automobile accessories, such as the Alemite lubrication system, Gas-Co 
Lator, &c., but also the castors and furniture hardware, with plants in 
Chicago, Cleveland, Newark, Bridgeport and Meriden and active service 
stations in 50 cities. 

The figures shown do not cover the Bassick-Alemite Corp. or any of its 
subsidiaries. 

The profit of the Bassick-Alemite Corp. and subsidiary companies for 
the year 1924 is $1,037,906, after charging off very liberal allowances on 
inventories, new lines in experimental stages, &c., placing the company’s 
affairs in an excellent position and insuring a handsome profit showing 
for 1925. 

The corporation has decided to market radio receiving sets. The first 
model, listing at $125, without equipment, is nearly ready for market. It 
is expected that a very large business will be done in this line. It is also 
the intent to have in the line of lower priced model and some De Luxe 
models. With the very large selling organization of this corporation, its 
tremendous plant facilities, its knowledge of manufacturing o' small yore 
and its financial soundness, aided by its service stations, places it a an ideal 
position to become a leader in this line. 


INCOME ACCOUNT CALENDAR YEARS (INCL. SUBSIDIARY C@S.)« 











1924. 1923. 1922. 1921. 
Profit & inc. (see note)_. $3,898,164 $7,586,499 $6,019,725 $1,106,573 
Seat Gente. occcs.. 397.057 ‘858.380 684,563 67.000 
Dividends paid..------ y3,463,413 4,244,233 1,875,085 1,172,105 
Surplus net income. - - $37,694 $2,483,886 $3,460,077 def$132,532 
Prem.on Pref. stockred. ------ ee -“tnacen, aineanie 
DE Cc cncen eee. . 0Geehk » aa<eaenas Cr.1,000 Dr.410,079 
Apprec’n from appraisal 2,613,488  ------  ------ 137 ,908 
n-ne Gt... Bane .. sesece  _ eneeee .. «anes 
Previous surplus------- 13,583,929 11,098,312 7,637,235 8,041,938 
Total surplus- -- - --- - $12,709,677 $13,556,824 $11,098,312 $7,637,235 
Note.—‘‘Profits and income”’ are shown, ‘‘after deducting all manufac- 


turing, selling and administrative expenses, including adequate provisions 
for discounts and losses on doubtful accounts, depreciation on plant equip- 
ment, &c."’ y Of which $2,308,602 paid from 1924 earnings and $1,154,810 
from 1923 earnings. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1924. 1923. 1924. 1923. 
$ $ Ltabilittes— 


$ x 
Capital stock____y19,155,459 12,467,619 
6,229 802 Accts. & vouchers 


Assels— 
Land, buildings, 
machinery, &c.x16,194,649 





Pats., goodwill, &c. 8,291,569 10,805,557 Payable....... 433 462 557,856 
RRBs. a 730,474 955,495 | Taxes, royalties, 

U.8. Govt. securs. 1,499,396 2,910,180! &c., accrued... 406,857 741,997 
Inv.inm’k't’lesec. 954,697 1,222,268|Fed.inc.taxprov. 443,621 913,440 
Accts. & notesrec. 2,589,454 2,843,323 | Surplus........_. 12,709,677 13,556,824 
Inventories... ... 2:750,088 2,843,176 | oa omen 
Deferred charges._. 138,748 427,935 | Total (each side) _ 33,149,076 28,237,735 


x Land, buildings, machinery and equipment, $12,744,264, less deprecia- 
tion, $3.428,799; investment in Bassick-Alemite Corp. valued at $7,149,185. 
y Representing 599,990 shares of no par value.—V. 120, p. 463. 
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; The Adams Express Company. 


(Annual Report—Year Ended Dec. 31 1924.) 


President W. M. Barrett, New York, Feb. 16, wrote in part 


Progress continued during the year in the disposal of o d suits against the 
company’s account of transportation operations which were discontinued 
June 301918. The reserves set up in the statement (be ow) are be eved to 
be ample to provide for all contingencies. 

The current net income for the year was at the rate of $9 61 per share, 
out of which dividends smousting to $6 per share were paid, and the balance 
of current income, viz.: $361,140, surplus account. 

The business of Adams Express Armored Car Co. (whose entire Capital 
stock is owned) has shown a steady growth t the year, both in 
earnings and number of customers, and its operations have resulted in a 
satisfactory return on the capital employed therein. It is reasonab y 
certain that the business will continue to ncrease, as it is believed there is 
still a large field for development among financial nst tut ons and other 
lines of business that wil eventually apprec ate the advantages to be ob- 
tained by the use of the service afforded by that company. 


INCOME ACCOUNT YEARS ENDED DECEMBER 31. 
(Adams Express Co. and Southern Express Co.) 





Revenue— 1924. 1923. 1922. 1921. 
Interest on balances__ $9,703 $5,968 $5,085 $2,650 
Int. on securities owned _ 199,595 193,540 206 093 189,157 
Divs. on securities owned 770,671 714,486 967 981 709,478 
Inc. from collat. pledged 592,819 639 ,006 632,800 689 424 
Miscellaneousincome... = —_-~-- 93 326 68.679 itate 

Total _- $1,572,788 $1,646,325 $1,880,637 $1.590,708 

Exrpenses— 

Interest on loans - _- . ae $9 605 $69 .466 
Interest on bonds. _ $545,918 $579,881 621,614 644,182 
Salaries, exp. & taxes___ 65,730 151,605 160,828 72,536 
pO SC See ae (6%)600,000 (5)500,000 (1)100,000 eae 
Balance, surplus $361,141 $414,838 $988 590 $804 524 


5,369,628 3,600,107 3,074,502 383 096 


STATEMENT OF ASSETS AND LIABILITIES, DEC. 31. 
(Adams Express Co. and Southern Express Co.) 
1924. 1923. 


Profit and loss surplus - - 


Assets-— 1922. 
Investments: 
Securities at market value held by 
trustees for Adams Express Co. 
Collateral Trust 4s: 
(a) Guaranty Trust Co., trustee for 
bonds due 1947 . $6,543,113 
(b) Bankers Trust Co., trustee for 


$6,044,247 $6,444,355 


bonds due 1948____-_- 6,004 ,068 5,899,214 6,503,421 
Adams Exp. Co. Coll. Tr. bonds due 

1948, held in treasurv)at market) 73,950 18,400 800 
Adams Exp. Co. Coll. Tr. bonds due 

1947, held in treasury (at market) -..--.- 33,248 4,485 
Securities at market value deposited 

with N. Y. State Indus. Comm'n 10,789 10,615 10,986 
2d Mtge. bonds Adams Exp. Bldg. 

Co., unpledged, at par_..-_---- 2,160,000 2,180,000 2,200,000 
Misc. securities at market value___ 1,426,564 1,203,143 864,309 
Capital stock of the American Rail- 

way Express Co. at par___---.-- 11.914,300 11,904,300 11,904,300 
Securities of sub. cos. at fair value 108 ,040 308 ,036 518,013 
Adams Express Armoured Car Co. 

capital stock at par.. ...-...-.-- 500.000 ee, ee 

Total investments__........--- $28,740,814 $28,101,203 $28,450,670 

Land, buildings and equipment. - - - - - $6,278 $13,187 $58 S86 
Treasury cagn........-- OTT ae 730,076 273,128 528 O83 
Accounts receivable and accrued _ - - - - 86,701 114,152 154,344 
Interest collected and accrued from 

collateral trust securities (for pay- 

ment of interest on Adams bonds) - - 422,641 411,969 417,365 
eee GENEES. 6 c.ccccnncance ieatatie a. ene e likes 12,421 
Te i ae i ain us a ca ._.$29,986,511 $28,913,639 $29,622,668 
Liabilities— 
Capital stock..._.__._..-...-.-.---$10,000,000 $10,000,000 $10,000,000 
Collateral Trust 4s, 1947..--.-.---- 7,689,000 8,012,000 8,405,500 
Collateral Trust 4s, 1948_....-.---- 5,793,500 6,062,000 6,697 ,500 
Accounts payable and accrued -__ - --- 6,882 7,573 17,195 
Interest payable accrued on Adams 

Express Co. Coll. Trust bonds 267 ,810 267 ,720 274,440 
Reserve for loss and damage claims, 

express privileges, unpaid money 

orders and contingencies - yaa 859,691 964,239 1,153,531 
Profit and loss surplus- - - - 5,369,628 3,600,107 3,074,502 


~thne h $29,986,511 $28,913,639 $29,622,668 


lh 
—V. 118, p. 787. 


Associated Dry Goods Corporation. 
(Annual Report—Year Ended Dec. 31 1924.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 











1924. 1923. 1922. 1921. 
isin ii plat iteiatn $3,816,133 $3,668,407 $3,213,077 $3,105,758 
Other inc. of parent co. 1,123,830 907 ,932 1,021,876 396,194 | 

a $4,939,963 $4,576,339 $4,234,953 $3,501,952 
Deduct exp.of parentco. $187,098 $120,932 $46,926 $73,287 
Int. paid Dy parent in. ateatiiceas, \ Saethelet . 1,100 
Reserve for Federal taxes 

of the parent co. and 

wholly owned stores - - 490,000 480,000 426,000 592,000 

Net current profit... $4,262,865 $3,975,406 $3,760,695 $2,835,565 
First Pref. divs. (6%)-- $829,122 $829,122 $829,122 $829,122 
Second Pref. divs. (7%) - 470,785 470,785 470,785 470,785 
Common dividends_-_-(5%)749,250 (4)599,400 (4)599,400 (4)599,400 
Divs. on treasury stock.  Cr.2,821 Cr.2,721 Cr.2,721 Cr.2,721 

Balance, surplus. --_-_-_ $2,216,529 $2,078,820 $1,864,109 $938,979 





a Profits of retail dry goods stores wholly owned, after deducting from 
their sales the cost of merchandise sold, selling and general expenses, and 
all other adjustments except reserves for Federal taxes. 


CONSOLIDATED BALANCE SHEET AS OF DEC. 31. 








1924. 1923. 1924. 1923. 
Assets— $ $ Liabilittes— 3 
Net tangible assets Stated capital_..z16,001,000 16,001,000 
of retail stores Capital reserve... 4,543,200 4,543,200 , 
owned __...._- x24,371,071 22,566,638 | Reserve for exps_-_ 94,688 60,888 
Adrico Realty Co.y1,950,052 1,861,799 | Contingeni reserve, 
Surety CouponCo. 200,000 200,000 including Fed- 
. Dry Goods eral taxes___._- 166 ,967 166,993 
Corp. of N. Y_- 25,000 25,000 | Reserve for divs_- 31,327 28,592 
Lord & Taylor cap- Amt. depos. with 
ital stock. .---- 3,673,487 3,569,951 co. by trustees_-_ 1,514 1,520 
Cc. G. Gunthers Ds s5avvaneasncdonal 10,920,394 8,703,865 
Sons Com. stock 105,000 105,000 
er 1,212,946 1,157,490 
U.S. Treas. certfs le SE 
Treasury stock --- 20,180 20,180 
Se 31,759,090 29,506.057| Total _..._____ 31,759,090 29,506,057 








x Capital securities of retail dry goods stores wholly owned, the values 
of which are based on the net tangible assets of th pective corporati 
(no good-will er other intangible assets included): sia - eases 








Tangible Assets. Liabilities. Net Assets. 
James McCreery & Co_.-...------- $7,537,479 $1,678,823 $5,858,656 
= >) Svat Re aR aaRETS 8,008,944 1,179,372 6,829,572 
The William Hengerer Co___------- 3,144,088 930 2,458,158 
PF <p CN 3,443,168 571,601 2,871,566 
Powers Mercantile Co__.......-.--- 2,689,962 869,889 1,820,073 
ee DO ec ical aaapaain 3,635,402 580,181 3,055,222 
The Stewart Dry Goods Co__-_-_----- 1,726,442 248,619 1,477,823 





ee ee $30,185.486 $5,814,415 $24,371,071 
The above tangible assets of retail dry goods stores wholly owned are 


analyzed as follows: Re 
Cash and U. 8S. Tr notes and certificates, $5,382,097; 

accounts receivable, after deducting $363,448 reserves, 

$6,803,521; notes receivable, $3,985; inventories of mdse., at 

cost or less, after deducting $563 .049 special res., $7 807 ,536_$19,997,139 
Prepaid and deferred c es, incl. insur. deposits, $529,827; 

loans to affiliated cos., $63 985: land, bldgs. and impts., less 

res., $1,813,779; fixtures, delivery equip., &c., less res., 

$2,243,582; invest. in real estate holding cos. owning store 

premises (net of mortgages of $4,530,000), $5,537 ,263------ 10,188,347 


| eee EE ey ee eee $30,185,486 
The above liabilities of retail dry goods stores wholly owned are 

analyzed as follows: Accounts payable, $3,164,473; accrued 

expenses, $687,308; reserve for contingencies, incl. Federal 

taxes, $1,922,633; mortgages on real estate, $40,000 5,814,415 


$24,371,071 





Balance 





y Includes interest accrued on income note of $350,052. 

z Capital (amount stated in certificate filed with State Corporation 
Commission of Virginia, representing properties as against which the capital 
stock was issued as full paid and non-assessable and which is the full amount 
now outstanding), $16,001,000, against which there has been issued Ist 
Pref. stock, $13,818,700; 2d Pref. stock, $6,725,500; Common stock# 
$14,985,000.—V. 118, p. 1133. 


The Pullman Company, Chicago. 
(Results from Operating Cars for Year ended Dec. 31 1924.) 
A statement filed with the I.-S. C. Commission shows: 


CARS AND AUXILIARY OPERATIONS. 
— —Calendar Year Month of December— 
24 192 1924. 1923 























1924. 923. 923. 
Berth revenue________-§ 70,440,298 $69,390,125 $5,508,239 $5,431,109 
Seat revenue.......... 9,610,519 9,614,602 777 939 800,441 
Onharter of cars......--- 944,28 1,141,548 51,676 67,201 
Miscellaneous revenue __ 145,188 245,107 13,447 11,924 
Car mileage revenue -- 692 887 739,996 84,577 149,221 
Contract revenue—Dr__ 9,075,343 8,555,144 548 ,552 407 ,469 
Total revenue______- $72,757,836 $72,576,235 $5,887,327 $6,052,427 
Maintenance of cars___.$28,273.600 $28,205,726 $2,630,322 $2,025,281 
All other maintenance. _ 464,951 Cr2,322,316 34,249 Cr2,668,137 
Conducting car oper’ns. 30,022,662 27,365,168 2,539,780 2,176,622 
General expenses__.__-- 2,847 ,983 2,636,521 265,190 204,703 
Total expenses____._- $61,609,196 $55,885,099 $5,469,541 $1,738,468 
Net revenue________. $11,148,640 $16,691,135 $417,786 $4,313,958 
Aurziliary operations— 
Total revenues____._-- $1,142,772 $1,107.091 $94,918 $91,846 
Total expenses________- 1,075,913 1,033,511 89,681 93,301 
Net revenue________- $66 859 $73 580 $5,237 def$1,455 
Total net revenue____-_- $11,215,499 $16,764,716 $423,023 $4,312,503 
Taxes accrued__...._-- 3,460,131 4,475,308 210,340 85,709 
Operating income___- $7,755,369 $12,289,408 $212,683 $4,226,794 
Statistics of Car Oper .— 
No. of rev. passengers__ 34,085,756 34,249.445 2,719,093 2,816,878 
No. of car miles_______- 943,334,475 890,719.336 80,398,486 76,638,141 
ev pase. pet car per day 12.25 12.91 11.53 12.60 
Rev. per berth pass_-_-- $3.29 $3.23 $3.23 $3.10 
Rev. per seat passenger _ $0.76 $0.75 $0.76 $0.7 
Revenue per car mile__. $0.07713 $0.08148 $0.07323 $0.07897 


Company reports the railway mileage on which it was operating Oct. 31 
1924 as 128,496 miles, compared with 124,494 miles on Oct. 31 1923.— 
V. 119, p. 1965. 


Republic Railway & Light Co. (and Subsidiaries). 
(Annual Report—Year Ended Dec. 31 1924.) 

President R. P. Stevens reports in substance: 

New Financing.—A saving in fixed charges of underlying companies, 
amounting to more than $150,000 annually, has been made by refunding 
the 744% bonds and 8% notes of Pennsylvania-Ohio Power & Light Co. 
This refunding was accomplished by selling $19,000,000 30-year lst & Ref. 
Mtge. 5%s and $2,700,000 15-year 6% Debentures of Pennsylvania-Ohio 
Power & Light Co., dated July 1 1924, the proceeds of which were used to 
pay off $12,664,000 Ist & Ref. 744% bonds, $2,711,900 10-year 8% notes 
and $2,000,000 3-year 6% notes, and provide necessary new money for 
extensions and additions to property. 

As a result of this refunding, Pennsylvania-Ohio Power & Light Co. 
now has no interest-bearing obligations carrying a higher rate than 6%. 

The Pennsylvania-Ohio Electric Co. issued and sold in April $500,000 
lst & Coll. Trust 6%s, Series ‘‘B,’’ dated Sept. 1 1923, to reimburse the 
treasury for capital expenditures and for additions and improvements 


, to the property. 


The Pennsylvania-Ohio Power & Light has authorized an issue of $500,000 
Pref. stock bearing a 7.2% dividend, payable monthly at the rate of 60c. 

2 share per month. This issue was arranged to meet the requirements 
for local distribution to customers and to employees of the company. 

Additions and Ertensions.—Over $10,000,000 has been spent for addi- 
tions and extensions to the properties during 1924. 

The Electric Railway and Motor Bus Business.—The officials were among 
the first to realize that except in a few isolated cases successful operating 
of electric railway lines was possible only when the existing electric railway 
company recognized that it was not only in the electric railway business, 
but in addition must assume the responsibility for the entire local trans- 
portation business in the territory it serves. 

Street railways and so-called ‘‘jitney buses’’ in local competition is ruinous 
and the transportation requirements of the community can best be served 
by a co-ordination of these two facilities under one head. 

To date, electric railways provide the cheapest and only practical method 
of mass transportation and nothing has yet been provided to take their 

lace in this class of service, but the motor bus has established a place for 
tself in co-ordination with electric rail transportation, and its place must 


be recognized. 

Notwithstanding the recognition of this principle long ago, at which time 
the competitive operations in Pennsylvania were eliminated, the Ohio laws 
favorable to competitive bus operation delayed the time when relief could 
be obtained in that territory and jitney competition with the railway lines 
in the city of Youngstown has continued to a large extent up to the last 

rt of the past year. In Sept. 1923 the Common Council of the city of 

oungstown passed an ordinance restricting the operating of jitneys in 
the congested business centre of the city. his was a serious blow to the 
jitney operators and they circulated a petition obtaining sufficient signers 
to submit to the voters at the spring election a referendum ordinance to 
give them authority to operate through the business district. 

This ordinance was defeated at the polls. The jitney operators then 
appealed to the Ohio courts on the ground that the city had no authority 
to change or interfere with operation over routes that had been approved 
by the Ohio Public Utilities Commission. 

This raised the issue as to whether the city or the State had control of 
the jitneys. The trial court decided that the city had no authority to re- 
strict the jitmey operation and the city of Youngstown has taken an appeal 
to the Ohio Court of Appeals. The case has been argued, but decision 
has not yet been given by that court. 

In the meantime, upon application of the ~ of Youngstown, the Ohio 
P. U. Commission amended the routes of the jitneys removing them from 
the central business district. 
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The Commission's order became effective about Nov. 1, and resulted 
in a substantial increase in the earnings of the railway lines in the city of 
Youngstown for the months of Nov. and Dec. It is doubtful if many of 
the jitneys will continue to operate under these new restrictions. 

It is of great interest to note that the City Council through an ordinance, 
the people through a referendum vote and the State Utilities Commission 
through an order, have all expressed themselves to the effect that after 
years of experience they have determined that bus transportation in con- 

streets in competition with electric. railways is undesirable. 

Hubbard Rate Case.—In the so-called ‘‘Hubbard Case’’ which has been 
gentins for several years, the U. 8S. Supreme Court has recently given a 

on that is of such importance to all electric railways operating in two 
or more States that a summary is here given. 

The Pennsylvania-Ohio Power & Light Co. operates the electric railway 
from Youngstown, O., through the village of Hubbard in Ohio to Sharon, 
Pa. The franchise in Hubbard fixed the rates of fare between Youngstown 
and Hubbard and Hubbard and Sharon. In 1920, with the consent of 
the I.-S. C. Commission, the fare was raised between Hubbard, O., and 
Ss) n, Pa., the right of the I.-S. C. Commission to permit this increase 
between points in different States not being questioned. Later, when 
tariffs for a similar increase were filed between Hubbard, O., and Youngs- 
town, O., they were rejected by the Ohio P. U. Commission. After a 
hearing upon a complaint filed by the company, the I.-S. C. Commission 
decided that the lower rates in the State of Ohio were discriminatory against 
inter-State commerce and ordered the increase. The village of Hubbard 
obtained an injunction in the Federal Court for the Northern District of 
Ohio, and that court in an opinion in 1922 decided that the I.-S. C. Com- 
mission had no jurisdiction over an electric road of the character of the 
Youngstown-Sharon line. 

The U. 8S. Government, the I.-S. C. Commission and Pennsylvania-Ohio 
Power & Light Co. took an appeal to the U. 8. Supreme Court, and the final 
decision of this court, rendered Jan. 5 1925, written by Justice Brandeis 
and concurred in by all members of the Court except Justice McReynolds, 
held that the I.-S. C. Commission had jurisdiction over roads of this char- 
acter and made effective the increase in fares. 

Tazes.—The contribution to the Government in the form of taxes paid 
by the company and its subsidiaries continues to increase, and for the past 
year this accrual was $619,899 as compared with $585,630 the previous year. 

“Customer Ownership.’-—The company and its subsidiaries now have 
2,544 customer stockholders and 952 em ~~ stockholders. An organi- 
zation for the local distribution of securities has been established as a per- 
manent department of the company’s activities. 


INCOME ACCOUNT, INCL. SUBSIDIARY COS.. FOR CAL. YEARS. 











1924. 1923. 1922 1921. 
Gross earnings________-_ 10,280,746 $9,808,760 $8,125,792 $7,321,680 
Oper. exp. and taxes... 6,993,632  6,655.552 5,726,102 5,391,370 
Net earnings... -_- .287.113 $3,153,207 $2,399,689 $1,930,310 
Other income________-- * 265,522 127,165 280,091 372,378 
Gross income________ $3,552,635 $3,280,372 2,679,780 $2,302,688 
Deduct—lInterest______- $1,709,532 $1,806,517 1,502,936 $1,419,249 
Discount on bonds_-_- 303,678 167,351 128,592 101,112 
ee las) ee ee ot 8 8=63h— tc 
Divs. on pref. stock of 
sub. in hands of pub. 836,882 608,557 490,889 434,335 
Bal.for dep.,divs.& sur. $702,543 $697 ,947 $422,151 $347 ,992 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1924. 1923. 1924. 1923. 
Assets— Liabilittes— $s $ 


$ 3 
Prop., fran.&inv.x54,574,433 43,974,853 |6% Pref. stock... 5,191,400 5,191,400 
Sp. fds. by trusteesy1,490,919 9,412,675|Common stock... 6,206,000 6,206,000 








Investments _____ 33,431 34,004 | Pref. stk. of subs_11,886,900 11,433,500 

Advances.-._..___ 341,390 473,068 | Fund. debt of subs.38,349,400 34,041,400 
Disct. on securities 6,589,127 3,871,527! Matured bds. and 

Suspense accounts z849,842 894,042 coupon interest. 277,694 111,169 

Deferred charges... 118,780 122,715| Deferred liabilities 841,518 890,304 
Cash & work. fds. 896,311 1,011,765|Car trust & coach 

Accts. & notesrec. 1,052,509 686,852 purchase notes_ 79,368 (24.270 

Subscrips. to Pref. Notes payable_-_- 5,000 76,737 

® stockofsub.cos. 154,174 58,642} Accounts payable. 585,932 616,947 

Int. received on Accrued taxes.... 567,866 513,663 

bond &stk.fds. - _.._. 40,165 | Accrued interest. _ 91,009 293,252 
Material & suppl. 943,362 1,132,231! Accrued divs. on 

Pref.stk.ofsubs. 80,605 77,340 

Sundry creditors __ 75,769 78,445 

Res. for deprec._. 1,342,189 1,123,071 

Sundry reserves.. 201,636 66,939 

a 1,261,991 867,502 

ED Kensie aes 67,044,278 61,712,538; Total -......-.- 67 044,278 61,712,538 





x Incl. cost of acquisition of securities of sub. cos., stated at cost, and, 
pn so far as paid in securities, stated at par value of such securities. 
® y Proceeds from sale of bonds by Ohio River Edison Co. to be expended 
for construction of new power plant, $979,606; deposits to meet matured 
bonds and coupon interest, $277 694: deposits in lieu of construction for 


withdrawal of bonds, $164,991; sinking funds, incl. int. accrued, $65,475; 
sundry, $3,151. 
® z Aris from operation of Youngstown City Lines under service-at- 


cost franchise: Oper. expenses plus stipulated return on agreed valuation 
in excess of revenues prior to Dec. 31 1921 , to be offset against future earn- 
ings, $649,455; repa ng assessments chargeable to future operating costs, 
$200,387.—V. 120, p. 705. 


Twin City Rapid Transit Co. 
(Annual Report—Year Ended Dec. 31 1924.) 
INCOME STATEMENT FOR CALENDAR YEARS. 

22 


1924. 1923. : 1921. 
Rev. pesseneee carried_209,202,818 221,542,298 226,543,924 227,727,748 
rom 


























Rev. transport'n__ $12,593,799 $13,351,233 $13,659,955 $13,734,117 
Other revenue... ------« s 110,771 111,878 112,693 131,464 
Total oper. revenue__$12,704.570 $13,463,112 $13,772,647 $13,865,582 
Way and structures___. $1,175.456 $1,197,373 $1,303,587 $1,389,612 
a ecm 1,039,109 1,137,029 1,240,967 1,495,920 
Es act ids ye a 1,336,671 1,421,156 1,446,542 1,395,174 
Conducting transport’n. 4,308,179 4,514,533 4,558,838 5,330,539 
Se eee 46,480 51,021 30,362 41,851 
General & miscellaneous 1,280,033 1,216,729 1,334,027 1,337 ,43 
Total oper. expenses__ $9,185,928 $9,537,841 $9,914,324 $10,990,535 
Net operating revenue__ $3,518,642 $3,925.270 $3,858,323 $2,875,046 
Pl bikttnentennakaiee 1,265,982 1,373 .069 1,251,925 — 1,139,637 
Operating income____ $2,252,659 $2,552,201 $2,606,398 $1,735,409 
Non-operat income__ s 101,062 116,9 69,242 55,732 
? Gross income. ....... $2,353,721 $2,669,137 $2,675,640 $1,791,142 
Interest on funded debt. $1,072,968 $1,087,626 $1,091,255 $1,073,229 
Miscellaneous -.-_--_-.- 11,744 11,444 19,183 20,608 
Pref. dividends (7%)--- 210,000 210,000 210,000 10,000 
Common dividends____(4%)880,000 (6)1.320.000 (4)880,000 (2)440,000 
Balance, surplus-_-_---_ $179,009 $40,067 $475,201 $47,305 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1924. 1923. 1924. 1923. 
Assets— $ $ Liabilities— 3 $ 
Road and equip- Common stock-_.22,000,000 22,000,000 
0 REE 56,808,929 56,202,301 | Preferred stock... 3,000,000 3,000,000 
Miscellaneous phy- Funded debt un- 
sical property.. 905,592 989,173 matured....... 19,388,000 19,888,000 
Other investments. 1,071,272 1,630,755 | Audited accts. and 
GR. s0custessee 347 338 189,449! wagespayable-. 106,434 27,923 
Loans and notes Misc. accts. pay’le 368 16,131 
receivable-_--.-.-. 92,386 44,894|Accr.int.(notdue) 381,393 389,726 
Miscell’s accounts Tax liability ..--- 1,256,308 1,366,774 
receivable- --- -- 139,075 67,117 | Injury and damage 
Material & supplies 691,100 836,715} reserve...-.-.- y 264,717 
Rents and insur- Deprec’n reserve 11,848,562 11,270,963 
ance paid in ad- Unadjust. credits. 15,100 16,763 
~ seeinet 34,511 54,686 | Profit and loss.... 1,876,038 1,774,093 
ee 60,090,204 60,015,093{| Total ....----- 60,090,204 60,015,093 
—V. 120, p. 830, 584. 





Virginia Iron, Coal & Coke Co. 
(22d Annual Report—Year Ended Dec. 31 1924.) 


_ President John B. Newton, Roanoke, Va., Feb. 2, wrote 
in substance: 


1924 Not Profitable Year.—The year 1924 was not a profitable one for 
the company. On account of the market conditions prevailing throughout 
the year, prices obtainable on coal mined were so near the cost of pro- 
duction that the profit was necessarily very scant, this condition being 
brought about by over-production. We, however, were able to operate 
coal mines at an average of about 65% capacity throughout the year. 

Pig Iron.—The situation in the pig iron market was very similar to 
that of coal—with the company even worse—in that it did not feel justified 
in running but one furnace out of six and that furnace only for five months 
during the year. 

Company has endeavored to practice economy and conserve as far as 
possible its resources and, in this effort, has met with fair success. 

Coal Mine.—The coal mines are in condition to produce more coal 
per day than ever before in the history of the company and the equipment 
is in good condition. Through the practice of strict economy the cost of 


‘coal production has been substantially reduced during the year and ex- 


penditures kept down to the minimum. 

Improvemenis.—The amount expended for equipment and permanent 
improvements was $75,346. 

Funded Debt.—Directors authorized the purchase during the year -of 
$155,000 bonds, bringing the total amount of bonds in the treasury to 
$878,000 and, on account of sales of certain property covered by the 
mortgage, $37 ,000 of bonds were cancelled during the year, leaving $841,000 
bonds in treasury at the end of the year. 

Purchase of Stock.—At a meet of the directors Dec. 18 1924, a resolution 
was adopted authorizing the officers to buy from stockholders of record 
as of Dec. 31 1924 and to hold in the treasury of the company up to $2,- 
500,000 outstanding 5% Preferred stock and to pay $80 per share therefor; 
each holder of the company’s outstanding Preferred stock as of Dec. 31 
1924 to be given the privilege until Feb. 2 1925 of selling to the compan 
at that price 50% of his holdings; but in the event $2,500,000 of such stoc 
is not sold under this 50% offer, then the officers may buy at not exceeding 
$80 per share, when and as available, eno: sh of the stock to bring the 
total purchase to $2,500,000 (V. 119, p. 2892). 

It appears at this date (Feb. 2) that the entire 50% of outstanding 
Preferred stock will be acquired by the company under the above terms 
and thus reduce the annual interest requirements by $125,000. 


INCOME ACCOUNT FOR CALENDAR YEARS. 














1924. 1923. 1922. 1921. 

Gross earnings- .. ------ $3,602,442 $7,918,766 $4,354,846 $3,699,842 
Net earnings. _...._-_-_- 3,618 692 ,230 912,128 641,827 
Other income_---_-_-_--_-- 176,485 186,464 176,681 143,040 

Total income__-_____- $350,103 $878,694 $1,088,809 $784,867 
Bond incerest_......__- $109,065 $121,937 $137 ,638 $142,414 
i Sr eee ,58é 72,369 24,110 
Rentals, expenses, &c_- 294,542 238,503 303 ,409 282,885 
Preferred divs. (5%)-_-- 249,875 249,810 aes 
OS Gbicéssccuss 9 Sabiioa (34%)350,000 #-.--.-- (6) 599,866 

Balance, surplus... -- def$303,.379 def$143,146 $325,584 def$264,428 

GENERAL BALANCE SHEET DECEMBER 31. 
1924. 1923. 1924. 1923 

Assets— $s TAabiltites— = 3 
Real estate, plant Preferred stock... 5,000,000 5,000,000 

& equipment... 9,732,193 10,111,712| Common stock...10,000,000 10,000,000 
Securities owned__ 6,735,495 6,637,229/| lst Mtge. bonds.. 2,952,000 2,989,000 
Sales ledger, &c., Unpaid vouchers.. 169,375 192,139 

balances -__..... 387,576 496 ,660| Unpaid payrolls-- 65,353 96 ,663 
Blls receivable... 539,138 475,504 | Accounts payable. 7,760 ,696 
Accts. receivable. _ 23,772 33,378 | Bills payable- - --- S560 sscusa 
Adv. to cashiers & Res. for workmen's 

superintendents. 3,162 4,701 compens’n liab- 57,146 56,023 
GUN: thasaheonee 141,633 150,693; Res.for Fed.tax.. -.--.-- 61,589 
Accr. int. ree.— Bond int. accrued - 35,167 37,750 

U. 8. bonds__--- 18,954 18,926| Div. pay. Jan.2.. 124,938 274,910 
Inventories ___-_-.- 1,107,189 1,416,854) Profitandloss.... 274,877 628,889 

SS 18,689,114 19,345,659| Total.........- 18,689,114 19,345,659 





—V. 119, p. 2892. 
American Can Co. 
(Annual Report—Year Ended Dec. 31 1924.) 


President H. W. Phelps wrote in substance: 


The net earnings for 1924 were $15,906,757. After reserves for taxes 
interest on debentures, depreciation, and regular dividends paid of 7% 
on the Preferred and 5% on the Common stock, there was left a balance 
of $6,393,936. After deducting from this balance an extra dividend of 
2% on the Common stock, declared in December and payable Feb. 16 
1925, amounting to $824,666, there was carried to surplus $5,569,270. 

The annual retirement of debenture bonds was made as usual, and 
at the end of the year there were in the treasury $3,003,000 debentures, 
which cost the company $2,979,637. This left in the hands of the public 
$5,125,000 debentures. By action of the directors on Nov. 25 1924, and 
in accordance with the indenture under which the debentures were issued, 
the entire remaining issue was called for payment on Feb. 1 1925 at 102. 

The inventory has been carefully taken and shows a ma decrease 
from that at the close of 1923. 1 liabilities are fully shown. Accounts 
payable are all current and there are no loans outstanding. 

aporoprietons for new construction were somewhat larger than in 
1923, of which $3,995,365 have been ded, and work now in progress 
will be completed and paid for in 1925. his, together with other additions 
to buildings and machinery that are made necessary by expanding business 
will call for expenditures in 1925 that will probably exceed the actual 
disbursements in 1924. 

Conditions in the canned foods trade are ain favorable and there 
seems reason to believe that the business of 1925 should at least equal 
that done by the company in 1924. 


The usual comparative income account was published [in 


V. 120, p. 831. 
BALANCE SHEET DECEMBER 31. 








1924. 1923. 1924. 1923. 
Assets— $ $ Liabilittes— $ $ 
Plant, real est., Preferred stock. 41,233,300 41,233,300 
incl. new con- Common stock. 41,233,300 41,233,300 
struction... -- 99,178,628 97,173,865) Debenture bds. y8,128,000 8,633,500 
Other inv. items 382,420 1,591,347| Accr. bond int... 169,333 179,865 
Deb. bds.owned 2,979,637 3,102,113) Acc’ts&billspay 5,271,827 6,354,421 
U.8. Govt. secur 100,590 3,010,860) Res. for empl’s. a = =«—ss hweseae 
Invest. for empl. EE. | a) vale Pref. div. (Jan.) 721,583 721,583 
i cicicnnieame 21,564,841 13,173,329|Com. div. pay. 
Accounts & bills February... 1,340,082 927,749 
receivable._.. 6,829,721 7,601,207|Conting. funds.x10,981,625 14,426,692 
Materials and Res. for Fed.tax 2,150,000 2,000,000 
products_-_..- 23,075,893 27,628,469 | Surplus_....._.- 43,140,050 37,570,781 
TO. . cease 154,621,757 153,281,190| Total.......- 154,621,757 153,281,190 








x Consists of $3,529,989 insurance reserve, $4,059,731 inventory reserve, 
$2,292,850 Federal tax reserve, and $1,099,055 miscellaneous reserve. 
y Called for payment Feb. 1 1925 (see text).—V. 120, p. 831, 456. 


————<— 
GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


U. 8S. RR. Labor Board Rules Pennsylvania RR. Telegraphers Will Go On 
nie -Hour Day Basis on March 1.—‘*Wall Street Journal’ Feb. 24, p. 10. 
ew Express Raies Instituted by I.-S. C. Commission To Go Into Effect 
March 1.—The rates in the territory north of the Ohio and Potomac and 
east of the Mississippi are to remain unchanged or will be slightly increased. 
Rates between other sections of the country will be reduced, and rates from 
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the first-named territory to points south of the Ohio and Potomac and west 
of the Mississippi Rivers are reduced. The new rates will apply on any 
shipments made after midnight Feb. 28. New York “‘Times"’ Feb. 25, p. 29. 

Engineers and Firemen of Chicago Rock Island & Pacific RR. Win Wage 
Increases.—Rock Island lines granted firemen a 5% increase, amounting 
to 24c a day in passenger service, 36 in freight service and 32 in yard service. 
This is the same increase as granted enzineers about two weeks ago. There 
Was some minor revision of rules. ‘‘Wall St. Journal’ Feb. 27, p. 14. 

Surplus Cars.—Class I roads on Feb. 14 had 220.798 surplus freight cars 
in good repair and immediately available for service, according to reports 
filed by the carriers with the Car Service Division of the American Railway 
Association, an increase, due to the observance of Lincoln’s Birthday. of 
21.588 cars over the number reported on Feb. 7 Surplus coal cars in good 
repair on Feb. 14 totaled 84,602, an increase of 21.041 within a week while 
surplus box cars in good repair totaled 94,795, a decrease of 991 during the 
same period Reports showed 19.325 surplus stock cars, an increase of 
1,022 over the number reported on Feb. 7, while there also was an increase 
during the same period of 328 in the number of surplus refrigerator cars, 
which brought the total for that class of equipment to 123.393. 

Car Shortage.—Practically no car shortage is being reported. 

Ann Arbor RR.—Equip. Trusts Offered —J. A. W. 
Iglehart & Co., Baltimore, are offering at prices to yield 
from 414% to according to maturity, $176,000 
Equip. Trust 6% gold notes (stamped subordinate in lien 
to $251.000 notes of the same issue). 

Dated Jan. 15 1920: due $17.600 annually Jan. 15 1926-35. Int. payable 
J.&J. Denom. $1.000 and $100 Red., as a whole only, at 103 and int. 
Guaranty Trust Co., New York, trustee. 

These notes, which constitute a direct obligation of the company, are 
issued under an equipment trust agreement between the Director-General 
of Railroads, the trustee and the company 
of which $263,500 have matured and been paid. These notes are secured 
by the following standard railroad equipment: 4 Santa Fe locomotives 
and 200 standard steel underframe box cars. 

Comparative General Balance Sheet Dec. 31. 


5.65%, 


1924. 1923. | 1924. 1923. 

Assels— s s | Ltabilities— 7 $s 
Inv.unrd. & equip .22,594,233 19,634,121 | Capital stock. _-__- 7,250,000 7,250,000 
Misc. phys. prop... 25,813 5,463 | Govt. grants____. 8,675 8.675 
Inv. in affil. cos.— | Long term debt___ 8,910,875 7.202.500 

AnnAr. BoatCo. 467,291 : | Oblig.toU .8.Govt. 1,454,700 1,587.400 

Stocks (other) -- 23 566 38,501 | Loans & bills pay. 160,614 66,397 

aa on ‘ 370,000 | Traffic & car serv. 

Advances _._._-. 6 500 65.939 bals. payable... 108,510 249,298 
Gi exvasecs _ 277,319 246.777 | Audited accts. and 
Other investments - J 63,292 wages payable._ 1,301,094 1,229,730 
Special deposits. _- 72,070 144,241 | Misc. accts. pay’le 67,445 57,452 
Traffic & car serv. | Int. mat’d unpaid- 75.350 75,210 

bals. receivable. --..-. 192,230 | Unmat. int. aecr’d 39,624 36.743 
Agts. & cond. bals_ 20,221 17,519 | Other def'd liabil__ 20,043 20.461 
Misc. accts.rec'le. 251.000 232,556 ' Tax liability..... 255.884 232,382 
Material & supplies 511,053 503.382! Acer.depr..equip. 843.760 778,799 
Other curr. assets. 40 000 62,000 Other unad).cred. 125,692 45,326 
Work. fund advs.. 1,370 1,376 | Add'ns to property 
Rents & ins. prem. through income 

ee 68,099 23,017 and surplus.... 133,095 133,095 
Exp. on Am. Loco. Prof. &losscr. bal. 3,742.976 2,627,443 

POO. preace 503 Shine éenemnaiouieins 


Otherunad).debs. 139,801 -._... | Tot. (each side) 24,498,336 21,600,913 

A comparative income account was given in V. 120. p. 952. 
The I.-S. C. Commission on Feb. 12 authorized the compan 

the authentication and delivery of $1,530,000 6% Impt. 


Mtge. bonds.—V. 120. p. 952. 


Arizona Eastern RR.—Construction, &c.-— 

The I.-8. C. Commission on Feb. 13 issued an amended certificate au- 
thorizing the company to construct a line of railroad from Hassavamoa, 
Maricopa County, to Dome, Yuma County, Ariz.—V. 119, p. 1842. 


Birmingham & Northwestern Ry.—Final Valuation.— 
The I.-S. C. Comrnission has placed a final valuation of $722,847 on the 
owned and used property of the company as of June 30 1917.—V. 115,p.1209. 


Cambria & Indiana RR.—Construction of Extension.— 

The 1.-S. C. Commission on Feb. 11 issued a certificate authorizin 
the company to construct and operate an extension of its line of railroa 
from the town of Revioc in a general southerly direction to a point about 
230 ft. north of a bridge crossing the north branch of the Little Conemauch 
mre8 distance of 5.08 miles, all in Cambria County, Pa.—V. 116, 
D. . 


Canadian Northern Ry.—17 0 Pay Notes.— 
7 $31 000,000 issue of notes due March 1 will be paid off at maturity. 
—V. 7 , 


Carolina Clinchfield & Ohio Ry.—Listing—Earninags.— 
The New York Stock Exchange has authorized the listing of temporary 
certificates of Common stock, $8.286,500 par value plain and $4,781,500 
od value stamped, making a total of $13,068,000 Common stock, which 
ave been issued and are outstanding in the hands of the public, with 
authority to add $11,905,400 Common stock, plain or stamped, on official 
notice of distribution by the Clinchfield Railway Syndicate organized 
under a syndicate agreement dated July 1 1920. which is now the owner 
thereof; with further authority to add $26,600 Common stock, plain or 
a upon official notice of issuance in exchange for a like amount 
now in hands of the public in old form of certificate; making the total 
amount applied for $25.000,000 Common stock, plain or stamped. 

On May 11 1923. pursuant to authority conferred by resolutions of its 
board of directors adopted May 10 1924, the railway entered into an agree- 
ment for the lease to Atlantic Coast Line RR. and Louisville & Nashville 
RR. of all the railroads and other property owned by it and by its sub- 
sidiaries, Clinchfield Northern Ry. of Kentucky and Carolina Clinchfield 
a Ry. = South tate 9 a as of 999 years from said date. 

@ agreement was approv and ratified by its board of 
ey ey on — | and 18 1835. respectively. ecnpeeratianes 

e lease provides for an annua) money rental to be paid by the lessees 
to the railway as follows: 3% on $25,000,000 capital eck. on $750,000 
annum, for three years, from Jan. 1 1925 to Dec. 31 1927: 4% on 
25,000,000 capital stock, or $1,000.000 per annum, for ten years, from 
an. 1 1928 to Dec. 31 1937: 5% on $25, .000 capital stock, or $1,250.000 
pe. eed af Ge on of se term, from i. f 1938 to May 10 2922. 
J r) S annual money renta to be made in equal quar- 
terly installments, pop nning April 1 1925 to enable the valteny to. pa. 
000 ta h 
1 


to procure 
Extension 


dividends upon its $25,000 ital stock at the rates specified, whic 
dividends will be payable quarterly, January, &c. mm ; 
1925 on dates to be determined by thie directors. gods a 
In addition to the foregoing money rentals, the lessees have agreed to 
y all interest charges on the outstanding funded or guaranteed debt of 
é railway and on any obligations that may be issued to refund the same: 
all charges and other nses in connection with the payment of interest: 
= anes Ck ye —_ ved leased property and the income thereof: 
rate ex 
P% 4. rpo penses of the lessors, not in excess of 


All yd ply under the lease are the joint and several obligations 


of the Atlantic Coast Line RR. Co. and the Louisville & Nashville RR. Co. 
Income Account for Ten Months Ended Oct. 31 1924. 

Railway operating revenues__......................._....__ $7,137,944 

Railway operating expenses._............................... : : 

ie NE TR AN An ii ie Rea , : 

Uncollectible railway revenues___________._._................ ‘ 
Railway operating income__.._____________ 

Equipment I io oc cn ncee ae ccéunnen 91.734 385 

SEY Milicadeuthonccoccacceccesccecccenncts te. ee 
Net railway o 3 eee 

Total non-opersting instanee =~ 222 2222222277777777772-7--?P EY 
a a ae oe 

SNES. .<0-.-.....-.. 222 eee 
tein telah ie Canc etna dhs mciundvscounaisel $1,012,417 


See also V. 120, p. 2406, 2282 


Chesapeake & Ohio Ry.—Stockholders’ Protective Com- 
mittee Formed to Oppose Merger.— 


At the request of a large number of stockholders the committee (below) 
has been formed for the purpose of protecting the interests of its stock- 
holders in respect of the proposal by O. P. and M. J. Van Sweringen for the 
unified control and operation of its properties with those of New York Chi- 
cago & St. Louis RR.,. the Hocking Valley Ry., Erie RR., and the Pere 
Marquette Ry., throuch lease of all of the property and assets of Chesapeake 
& Ohio Ry. to New York Chicago & St. Louis Ry., for a term of 999 years, 
and if necessary, in the opinion of the committee, to oppose such plan of 
unification and proposed lease in such manner as the committee may 
determine to be for the best interests of the stockholders. 

The committee has caused to be made by competent statisticians and 
analysts a thorough analysis of the proposed plan of unified control and 
operation and is satisfied that it does not offer to stockholders of the com- 
pany fair and reasonable considerations for the proposed exchange of their 
stock for stock in New York Chicago & St. Louis Ry On the contrary, 
after full consideration of the effect and operation of such proposed plan of 
unified control, the committee is convinced that its terms and conditions, 
if made effective, will denrive the stockholders of the company of large 


| property values and greatly impair their present right to participate in the 
; furure earnings of the property upon a dividend basis which they now have 


every reasonable right to expet to receive. 
rhe committee is also of opinion that the proposed lease does not provide 


for or conserve to non-assenting stockholders of the company any fair or 


| just return upon their interests in the propertv. assets and potential earnin 


The original issue was $792 500. | 





power of their company, and will, if made effective because of the extende 
term of such proposed lease, substantially accomplish the alienation of the 


company's properties with no assurance or guarantee to such non-assenting 
stockholders that they will receive a just and reasonable return upon their 
stock in the way of rental] during the 999-vear term of such lease. 


The members of this committee are free fram anv connec*ion with the 
present or past management of vour company and will act without compen- 
sation It is the purnose of the cy»ymmittee to take nrompt and vigorous 
action for the proetction of the interests of the stockholders of your com- 
pany and to proceed with dilivence and disnatch. under the advice of 
counsel, to prevent, if possible. the consummation of what vour committee 
believes to be an unwarranted plan for acquiring possession and control 
of the property of your company. 

The committee is having nrenared a stockholders’ protective deposit 
agreement, under which the Irvine Bank-Columbia Trust Co. will act as 
denositary for all steck lodged with it. 

The committee invites provies from stockholders authorizing it to oppose 
oe eronanee lease, which will be acted upon at the stockholders’ meeting 
March 39 

Commilttee.—Geo. Cole Scott, Chairman: John Stewart Brvan, Richmond, 
Va.: Lindsey Hopkins, Atalnta. Ga.: George 8S. Kemn and Berkeley Wil- 
liams, Richmond. Va., with Berkeley Williams, Sec.. 795 Richmond Trust 
Bide... Richmond, Va., and Munford. Hunton, Williams & Anderson, 
counsel, Richmond, Va.—V. 129, p. 827, 580. 


Chicavo & North Western Ry.—Pavs Bonds.— 

The $1.000.000 Milwaukee Lake Shore & Western Ry. Ist Mtge. bonds 
(Ashland Division) due Murch 1 1925. will be pxid at maturity at the 
office of the Chicago & North Western Ry.—V. 120, p. 827, 449. 


Chicago & Western Indiana RR.—Bonds.— 

The I.-S. C. Commission on Feb. 12 authorized the proprietary tenants 
of Chicago & Western Indiana RR. to assume obligation and liability 
in respect of $27.755.000 of that company’s Ist & Ref. Mtge. bonds, 
Series ‘‘A."’ by entering into a joint supplemental lease. 

The propersery tenants are the Chicago & Exstern Illinois Ry., the 
Chicago & Erie RR., the Wabash Ry., the Grand Trunk Western Ry., 
and the Chicago Indianapolis & Louisville Ry. 

Each company owns one-fifth of the outstanding capital stock of the 
Western Indiana company. which has leased certain of its properties to 
a ye severally or in common, for a term of 999 years.—V. 120, 
Dp. : A 


Chicago Milwaukee & St. Paul Ry.—Cost of Electrical 
and Steam Operation Compared.—A report covering the com- 
parative cost of electrical and steam operation and embrac- 
ing the main line of the Rocky Mountain and Missoula divi- 
sions, extending from Harlowton to Avery, and the main 
line of the Coast Division, extending from Othello to Ta- 
coma, has been issued by the company. President H. E. 


Bvram savs: 

The electric operation of the company on its Western Extension over the 
mountain ranges in Montana. Idaho and Washington, because it is by far the 
most extensive operation of this kind ever undertaken—consisting of a total 
of 650 miles of main line railway where all the train movements, freight, 
ae switching, &c., are performed exclusively by electric power— 

as attracted world-wide attention from those who are interested in the de- 
velopment and use of hydro-electric power as a substitute for steam power 
in railway transportation. Therefore this electric installation has been 
visited and studied by individuals, groups of engineers, committees and other 
delegations who are interested in the subject from England, France, Italy, 
Russia, Czechoslovakia, South Africa, Brazil, Japan, China, Java and other 
parts of the world. ‘ 

The mechanical features of the electrification and their advantages over 
steam operation are readily available by an inspection of the plant. but 
the vital inquiry of all these investigators, as well as those financially in- 
terested in the company, has been whether and to what extent there are 
economic advantages in electric operation versus steam operation. 

A careful study of the cost of operation under steam on the identical 
districts which were afterwards electrified has been made and is a compari- 
son of the cost of steam versus electric operation included in the report. 
It is based on an actual calculation of al) the costs involved in both methods 
of operation and we believe it reflects accurately the relative costs of each. 
Only the direct advantages of electric operation have been taken into ac- 
count. There are many incidental advantages and economies in electric 
operation which have not been enumerated because of the difficulty in ar- 
riving at an accurate measurement of their values. 

For those merely interested in the results of the study, the table below 
gives a concise summary, although there are many interesting features in 
the other pages bearing on the subject of electrification. 

Analysis of Report.—An analysis of the report shows: 

The report shows that the total investment in the electrification has been 
less than has been widely believed. For 650 miles it has amounted in 
round figures to $23,000,000. The net investment, which is arrived at 
by deducting the investment in steam power which has been replaced and 
retired, amounts to $16,000,000, or slightly less than $25,000 per mile. 
The total net savings computed for electrical as compared with steam oper- 
ation from 1916 to 1924 incl. amount to $12.400,000, or slightly more than 
three-fourths of the net cost of the electrification. The net savings = 
year as reported range from a minimum of $671,014 in 1921—a year of low 
traffic—to $1,928,626 in 1920. a year of oN heavy traffic. The maxi- 
mum traffic handled over this line was in 1919, and it is estimated that if 
the present installation had all been in existence in that year the net saving 
would have amounted to $2,355,199. 

The net savings secured by electrification have been computed by de- 
ducting the charges for interest and depreciation on the additional invest- 
ment required from the savings effected in operating expenses. The figures 
were onived at after an exhaustive analysis of the cost of steam operation 
before electrification and of electrical operation on the same sections of 
line, the relative costs for different years being brought to the same basis 
by allowances for changes in the wages of labor and the prices of materials. 

No savings have been credited to electrical operation which are not sus- 
ceptible of direct ascertainment. For example, the possible increased 
revenue earned owing to the release of equipment used in the transportation 
of coal when these divisions were under steam operation; the better utili- 
zation of freight equipment due to faster movement; the reduction of wear 
and tear on road and equipment; the reduction of station and similar ex- 
penses effected by reduction of the number of trains required to handle a 
given tonnage, and the increase in passenger revenue due to the attractive- 
ness and greater comforf of travel under electrified operation, have not been 
allowed for since it was not possible to do so accurately. 

Electrical operation on the St. Paul's lines was begun in 1916, when 440 
miles of road from Harlowton, Mont., to Avery, Idaho, was c ed from 
steam to electrical power. section traverses the Rocky and Bitter 
Root Mountain ranges. In 1920 there was opened to electrical operation 
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209 additional miles from Othello to Tacoma, Wash. This section traverses 


the Cascade Mountains. 

Huge electric locomotives of different types for freight and passenger 
service take the power from the trolley through pantograph collectors. 
Each of these locomotives weighs approximately 600.000 Ibs., or 300 tons, 
and has a rating of approximately 4,000 h.p.. or sufficient power to haul a 
2,500-ton freight train up a 1% grade at 15 miles per hour or the company’s 
heavy transcontinental trains, the Olympian and Columbian, up the 
steepest mountain grades at 25 miles per hour. 

The electrical current used is purchased from independent producing 
companies whose plants are located at water power sites within efficient 
transmitting distances. The type of elecirification used is that known 
as the direct current system in distinction from the alternating current 
system used by some other roads. Direct current at 3,000 volts is dis- 
tributed over all the tracks on an overhead trolley, return being made 
through the bonded rails of the track. The current is delivered at 100,000 
Volts a.c. 3-phase to the railway company's high-tension line, which parallels 
the track throughout the electrification. This high-tension current is 
led into substation buildings at approximately 30-mile intervals, where it 
is stepped down to a working vo'tage of 2.300 a.c. and thence converted 
through motor generators to 3,000 volts d.c. for distribution on the trolley. 

The locomotives are designed to stand overlosding and can develop a 
very high starting effort for one hour. They are consequently well adapred 
for work on divisions of varying gradients. On de:cending grades the motors 
are reversed to act as generators and, in popular parlance, they “pump 
juice”’ back into the trolley where it can be used by other locomotives 
ascending grades. This feature, in addition to the saving of power, has 
another use of importance in that with the motors working on descending 
grades the speed of the trains can be held under perfect contro! and mechan- 
ical braking is unnecessary except for stopping. Incidentally this effects 
a considerable saving in brake shoes 

The St. Paul selected its mountain divisions for its first electrification 
for various reasons. Steam power is very expensive on heavy grade lines. 
It is also comparatively inefficient in extreme cold weather such as is 
experienced in mountainous country. Steam power units lack the dual 
ability possessed by electric power to exert maximum power on long heavy 
grades and maximum speed on the intervening light grades. Local avail- 
ability of hydro-electric power at low cost in the territory of the lines 
electrified was also a consideration of importance 

Savings Resulting From Electrical Operation—Cost Level of 1923. 

The table below shows for the years since the beginning of electrical oper- 
ation the net savings from electrical operation, using for steam operation 
the actual costs for the last 12 months of such operation—adjusted to the 
costs obtaining in 1923: and for electrical operation, the actual costs as de- 
termined for the year 1923. 

The net savings shown are obtained by deducting from the savings in 
operating expenses the carrying charges of interest and depreciation on the 
additions! investment required by the electrification which amounts to 

15,625.739. 

From this table it will be seen that for the year 1923, with its compara- 
tively low tonnage, the net savings from electrical operation of the two sec- 
tions amounted to $1,271,793. For the minimum tonnage so far experi- 
enced, which was in the year 1921, the savings amounted to $671.014. 
The maximum tonnage so far experienced was in the year 1919. Had the 
section Othello to Tacoma been under electrical operation during that year, 
the savings for the two sections would have amounted to $2,355,199. 























Harlowton to Avery. Othello to Tacoma. 
Electrical Operation Electrical Operation Ali Electrified Sections. 
began Aprtl & Nov. 1916. began March 1920. 
Years. 
Volume of Net Sar- Volume of ;Net Sat-| Volume of Net Sao- 
Traffic-Gross ings by |Traffic-Gross| ings by | Traffic-Gross| ings by 
Ton Miles, Electrifi- | Ten Miles, | Electri- | Ton Miles, Electrifi- 
Frt. & Pass. cation. Frt. & Pass. | fication.) Frt, & Pass. cation. 
$ $ % 
1916 ___|a1,639,054,000'al1,098,166) _.........] ------ 1,639,054,000} 1,098,166 
BT soct BTe EI EARERMEEEE Secscceccel Séeces 2,677 ,097,000) 1,641,369 
Beeasct ETE TOEEE BiTEEEEEL ccocsscses] cocess 2,759,178,000| 1.734.687 
BERG noo) B,UOE OCR BERNIE cccccecese! cscese 2,894,063,000) 1,888,037 
1920___| 2,710,745,000| 1,679,625|*691 ,674,000)b249,003/3,402,419,000) 1,928,626 
1921__-| 1,812,714,000 658,651| 664,238,000) 12,363/2,476,952,000 671,014 
1922___} 2,109,868.000 996 485] 734,121,000] 103,301)2,843,989,000| 1,099,786 
1923.._| 2,247,102,000|} 1,152,508] 746,405,000) 119,285|2,993,507,000; 1,271,793 
1924___| 2,129,426,000| 1,018,721) 691,476,000| 47,808)2,820,902,000) 1,066,529 
Total _ - 11,868,247 531,760 12,400 .007 














a Tonnage and savings for 64% months. b Tonnage and savings for 9 months. 
—V. 120, p. 953, 326. 


Cumberland & Pennsylvania RR.—Tentative Valuation. 

The I.-S. C. Commission has placed a tentative valuation of $4,109.950 on 
the total owned property and ,110,200 on the total used property of the 
company, as of June 30 1918.—V. 113, p. 2311. 


Federal Valley RR.—Notes.— 

The I.-S. C. Commission on Feb. 14 authorized the company to issue 
$24,940 of promissory notes; said notes to be exchanged for a like amount 
of promissory notes which matured Dec. 22 1923.—V. 119, p. 1063. 


Lake Champlain & Moriah RR.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $700,000 on 
the weeny orn and used property of the company, as of June 30 1916. 
—V. 115, p. 4 


Missouri Pacific RR.—Notes Sold.—The Equitable Trust 
Co. of New York and Edward Lowber Stokes & Co., have 
sold at 100.7335 and int., to yield 444% to Sept. 1 1925 
and 6% thereafter, $3,000,000 6% Secured Gold notes. due 
Mar. 1 1930, Participation Certificates of Chatham & Phenix 
National Bank, New York, trustee. The note represents 
indebtedness of the company purchased from the U. 8S. 


RR. Administration. vr rope ra ae bal 
Principal and int. (M. .) payable in New York. eemable, a 
or on any int. date at par. Certificates in $10,000 denomination 

with interest warrants. 

Security.—The participation certificates represent shares in a promissory 
note of the Missouri Pacific RR. of the principal amount of $3.000.000 
dated Aug. 18 1921, due March 1 1930. bearing int. at the rate of 6% per 
annum, and secured Fg of $4,000,000 ist & Ref. Mtge. 6% Gold 
bonds, Series “‘D,"’ due Feb. 1 1949. 

The note and the collateral securing the same will be held by the trustee 
for the benefit of certificate holders under a trust agreement, dated March 2 
1925, providing that if part of the deposited note is called for redemption, 
the trustee will call a corresponding principal amount of certificates by 
lot for redemption at par. he railroad may redeem the note in whole 
or in part on any int. date. Whenever a part of the note is redeemed 
a pro rata amount of the pledged collateral must be released to the railroad 
company. 

Earnings.—Gross income for the year ended Dec. 31 1924, amounted 
to $19.384.445, or over 1% times all charges. In 1924 the freight traffic 
handled on the lines of the company was the largest ever recorded, and 
as the result of new policies and a program of additions and betterments, 
the heavy traffic was handled with very substantially increased efficiency. 

Equity.—Junior to the Ist & Ref. tge. bonds pledged as collateral 
to the above described note there are outstanding $51,350,000 Gen. Mtge. 
4% bonds, $71.800,100 5% Cumul. Pref. stock, and $82,839,500 Common 
stock, which yy ogy ces have an indicated market value of 
over $120,000, .—V. 120, p. 827. 





New York Chicago & St. Louis RR.—Sweringens Apply 
to Inter-State Commerce Commission for Authority to Complete 
the Nickel Plate Operation.— 


Another step toward consummation of the Van Sweringen plan for con- 
solidation of Eastern trunk line railroads was taken Feb. 21 with application 
to the I.-S. C. Commission by its promoters for authority to proceed with 
the issue and exchange of securities and the unification of operations for the 
railroads concerned. 
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The New York Chicago & St. Louis Ry., the new corporation created by 
O.P.and M. J. Van Sweringen, of Cleveland, and their associates, to take 
over the present Nickel Plate, Chesapeake & Ohio, Erie, Pere Marquette 
and Hocking Valley systems, was the chief applicant, but officials of each 
oft he constituent companies joined with them in instituting the proceedings. 

The Virginia Corporation Commission has granted to the New York Chi- 
cago & St. Louis Railway Co. (Nickel Plate) a charter in connection with 
the unification of the Chesapeake & Ohio the Hocking Valley, the Erie and 
the Pere Marquette systems under the Nickel Plate merger.—V. 120, p. 699. 

Northern Central Ry.—Listing.— 

The New York Stock Exchange has authorized the listing of $8,300,000 

Gen. & Ref. Mtge. 5% Gold bonds, Series ‘‘A,’’ due March 1 1974. 
_Income Statement for the Year Ended Dec. 31 1923. 

Rental received from lease of road_....._____..._._....._...... $2,566,698 

Interest on funded debt, $381.972: interest on mortgages and 


ground rents payable, $14,121; organization exp., $4,236_.._. 400.329 
ID GE anna ntice beac oko Ueno ee 2,166,172 
EE eee eee eee ee $196 


—V. 120, p. 953. 


Par's-Lyons-Mediterranean RR.—Listing—Earninas.— 
‘The New York Stock Exchange has authorized the listing of $20,000,000 
7% External Sinking Fund Gold bonds, due Sept. 15 1958. 
Income Account for Year Ended Dec. 31 1923. 
Receipts (after taxes) — Francs. 


DENIS Ghats Cabin ade sth cauaiiieeededien A IEPA DS 21S 493 970,596 
Dictate: chads su aadddadseaea beaadh nachnucedtercee 1,419,506,100 
ail acahetlviah, & dda ley aint aS ck Kae Do ie: om he ai 42,493 .098 





pee ETRE SP a VEE SSG ek, Sn Fe aa 955, 
Expenditures (after Tares)— 1 .OS8.589,706 
268 .011.607 


General expenses, pensions, &c 

Operating expenses .--1,167.739.898 

Maintenance 224.763 446 
12,036,113 

1,672,551 ,064 


283,418,730 


Pennsylvania RR.—Replacing Hand Cars with Motors.— 

Studies are being made by the company with a view to motorizing, 
o~ oe as possible, all the forces engaged in the maintenance and repair of 
racks. 

According to data just compiled in connection with this investigation, 
the use of motors cars instead of hand cars for transporting section gangs 
from place to place has proved so successful on the road that about 1,000 
motor cars are now in service and about 1,500 hand cars formerly used 
have been withdrawn. 

The purpose of the road's study of the subject is to determine the most 
efficient and economical length of track under varying conditions which 
can be maintained by section gangs which themselves vary from 6 to 15 
men in charge of a track foreman. Among the factors to be considered 
are the number of tracks, sidings, switches, &c. It is realized, of course, 
that owing to the frequency of trains on 4, 6, and & track portions of main 
lines, there are limitations to the use of motor cars on these subdivisions 
which must necessarily be short in order that they may be maintained 
at a high standard. 

The motorizing of track forces began on the road several years ago, 
but it is only recently that it has been extended over the entire system. 
The advantages to be gained are that men are employed in larger gangs, 
which enables them to handle the heavy materials used in railway repairs 
with less effort and inconvenience. It economizes in time and }:bor by 
getting the men to and from work in better physical condition than they 
would be after pumping a hand car for a considerable distance against 
adverse winds and grades. It has also been found popular with laboring 
men and has assisted in recruiting better men for track work on sections 
which are motorized. 

Thus far the road has reduced the number of sections by 215, combining 
them with other sections into longer subdivisions. In the eastern region 
117 subdivisions have been eliminated: in the central] region 34; in the 
southwestern region 80, and in the northwestern region 41. 

In addition to substituting motor cars for hand cars for track maintenance,, 
motor cars are also being assigned to extra gangs, telegraph and signal 
maintainers, bridge inspectors and On thus enabling them to 
cover a greater territory.—V. 120, p. 953, 581. 


St. Louis-San Francisco Ry.—0Outlook for 1925.— 

President J. M.Kurn says in substance: ‘‘We are figuring on at least 10% 
larger gross revenues and 15% higher net income for ‘Frisco this year, with 
traffic maintaining its present gain over last year and no sharp increases 
in wages, fuel and -— Everything in this part of the country looks the 
best in five years. heat is in better condition in Kansas and Oklahoma 
than a year ago, and reports are that cotton and corn acreage will exceed 
last year's. Movement of vegetables and fruits is greater every year. The 
southwest may before long supplant coastal states. 

“Ordinarily, first quarter earnings are low, but this year started differ- 
ently. Merchandise traffic is 12% above last year. 

“Our budget for additions and betterments will be about $5,000,000 this 
year. hw oy are now adequate for several years, since completion 
— two $1, ,000 roundhouse and machine shops at St. Louis and Brming- 


m. 
‘*We hope to reduce our transportation ratio still further. In eye 

we got it three points below Jan. 1924, and think we will be able to do st 

better. Additiona)] power will aid our efforts. A 

motives are oil-burning and the number is yay 

was 70.96% in 1924 but this wer we expect to get it 

and 70% of gross.’ See also V. 120. p. 948. 


St. Louis Southwestern Ry.— Equi pment Trusts .— 

The I.-S. C. Commission on Feb. 14 autho the company to assume 
obligation and liability in respect of $1,530,000 Equip. Trust certificates, 
Series ‘‘J,’’ to be issued by the Coal & Iron National Bank, New York, 
under an agreement to be dated Murch 1 1925, and to be sold at not less 
than 98.8 and accrued dividends in connection with the procurement of 
certain equipment. See offering in V. 120, p. 700. 

All of the outstanding $700,000 6% Secured Gold Note Partic. Ctfs., due 
March 1 1930, have been called for payment March 1 at par and int., at 
ee Trust Co., trustee (see V. 119, p. 326 for offering) .— 

. | De " 


Texas Pacific-Mo. Pacific Terminal RR. of New Orl.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, is new prepared 
to deliver definitive Ist Mtge. 544% bonds, due 1964, in exchange for the 
ayuedins tommgrary bonds. (For offering of bonds, see V. 119, p. 1283. 
—vV. 2 65. 


Vicksburg Shreveport & Pacific Ry.—To Lease Road. 

The stockholders will vote April 1 on approving a proposal to lease 
the road to the Yazoo & Mississippi Valley RR., owned by the Illinois 
Central RR.—V. 120, p. 84. 


PUBLIC UTILITIES. 


Fare Raise Asked by New York & Stamford, Conn., Ry.—The company on 
Feb. 26, petitioned the Public Service Commission for authority to put into 
effect, on 3 days’ notice, a aew fare rate schedule. It is proposed to charge 
7c. fare in five of the six zones in which the railway operates, retaining 
= 9 Degsent fare in the city of New Rochelle. New York ‘‘Times 

‘eb. 27, p. 5. 


American Telephone & Telegraph Co.—Conversion.— 

The company in an advertisement says: ‘‘The holders of Convertible 
4%% Gold bonds due March 1 1933 are entitled to convert their bonds 
into stock of the company up to March 1 1925. March 1 being Sunday, 
the bonds will be accepted for conversion up to the close of business on 
March 2 at the Bankers Trust Co., N. Y. City, or at the Old Colony Trust 
Co., Boston, Mass.’’—V. 120, p. 954. 


Arkansas Light & Power Co.—Leases Plant.— 
The company has leased from the city of Monticelle, Ark., the city's 
municipally owned electric system. 


pout, 23% of ou bas 
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The company is also said to be constructing a 100,000 h.p. generating 
station at Sterlington, La., in the natural gas field. This station will also 
be tied in with the system of the Mississippi Power & Light Co. in Missis- 
sippi.—V.119, p. 2758. 

American Light & Traction Co.—United Light & Power 
Co. (Md.) Owns Large Amount of Common Stock.— 

See American Light & Traction Co.—V. 120, p. 697. 


Bell Telephone Co. of Canada. Bal. Sheet Dec. 31.— 


1924. 1923. | 1924. 1923. 
Assets— $ x | TAabtlittes— $ $ 
Land, bidgs., &c_. 8,029,692 5,841,545 Capital stock..-.-- 46 ,684 294 39,929,400 
Teleph. plant, &c_80,448,087 70,549,572 | Bonds.......---- 16,750,000 16,750,000 
General equipm’t. 1,485,320 3,013,845) Real estate mtges. 8,491 at: 


543.374 654.036 | Accounts payable. 1,611,741 2,317,726 
417.267 3,088,820 | Accrued liabilities. 2,389,232 1,850,638 
1,051,513 2,184,077| Unearned revenue 8 --_--.-- 18,854 


Cash & deposits - - 
Domin. Govt. bds 
Bills & accts. rec_. 


Materials & supp. 1,656,327 |Empl.benefitfund 798,256 722,752 
Accr. inc. not due. ee. ates | Other def. credits. at  ésfemee 
Prepayments - - 112.893 148,548! Prem. on cap. stk. 1,836,378 lad 
Unamort. dt. disc. 17 ,834 89,169 Res. for depr., &c.21,872,253 20,614,893 
Other def. items... 287,098 = ...-. i canwague 4,927,944 6,163,069 
Investment secur. 2,817,197 2,797,718 

0 96 881,699 88,367,.332i Total ......-.-- 96,881,699 88,367,332 


A comparative income account was given in V. 120, p. 954. 


Brooklyn Edison Co., Inc.—New Directors.— 
Thomas E. Murray and E. W. Kells have been elected directors, succeed- 
ing H. L. Bridgman and Harry Bronner, respectively.—V. 120, p. 825. 


Brooklyn-Manhattan Transit Corp.— Last Line Subway. 

George McAneny, Chairman of the Transit Commission, has executed 
on behalf of the City of New York an agreement with the corporation 
modifying the dual system contract by substituting a subway for an elevated 
line on the 14th St.-Eastern line, from its present terminus at Montrosse 
Ave., in the Bushwick section of Brooklyn, to East New York. The agree- 
ment was delivered to the company Feb. 24, and copies were sent to Comp- 
troller Craig and the Board of Transportation. ‘This agreement settles a 
long-standing dispute between the city authorities and the company. 
—V. 120, p. 451. 


Butte Electric Ry.—T7o Pay Bonds.— 
The $700,000 5% bonds due Mar. 1 will be paid off at maturity at office 
of W. A. Clark & Bro., Butte, Mont.—V. 113, p. 530.9% 


“Chicago City & Connecting Rys. Collateral Trust.— 
Samuel Insull has withdrawn from the board.—V. 120. p. 822, 582. 


Columbia Gas & Electric Co.—Acquires Dayton Power & 
Light Co.— Earnings .— 

‘he purchase of the Dayton (O.) Power & Light Co. by the Columbia 
Gas & Electric Co. was announced by President Philip G. Gossler on Feb. 25. 
Control of the Dayton company will be acquired largely through ar ex- 
change of securities and marks the consummation of negotiations which 
have been in progress for some time past. The acquisition will result in 
the centralization of all the electric light, powes and gas facilities through- 
out the large industrial district located in the Miami Valley from Cincinnati 
north through Dayton to Piqua, Ohio, a distance of 90 miles, a district in 
ya gg industrial activities are more diversified than in any other part of 

0. 

The Dayton company sapaties electric light and power service through- 
out a large part of the Miami Valley, operating in 12 counties and serving 
more than 90 cities, towns and villages. It has four steam generating sta- 
tions, at Dayton, Piqua and Wilmington, with aggregate capacity of 130,000 
h.p. Its high-tension lines, radiating from the main generating station in 
Dayton, consist of 479 miles of lines serving 67 ,000 customers out of a popu- 
lation of 325.000. With the Columbia company’s power plants, including 
two units of the new Miami Fort Cae wry ey ey the grouped proper- 
ties will have a generating capacity of 434, h. p. and 211,000 electric 











and 229,000 gas consumers. 
Earnings 12 Months Ended Jan. 31— 1925. 1924. 
a a a i $26 492,630 $21,887,608 
Operating expenses, taxes and depreciation_____- 15,053,978 12,266,611 
Net operating earnings. ................-.-.- $11,438,652 $9,620,997 
6s Cobra a manweneawaenmeia 2,459,323 2,038,928 
EEE A ee ee Ee 13,897,976 $11,659,926 
icc A i a ap tee ae ° 763 . 


‘384. 5145.377 
Int. charges and Pref. dividends of subsidiaries.. 571558 — 64°186 
Interest charges (Columbia Gas & Electric Co.)_. 1,110,800 815,187 


Surplus available for dividends____...._...._- $6,830,854 $5,645,176 
—VvV. 120, p. 452. . 


Commonwealth Edison Co., Chicago.— Stock Increased. 

The stockholders on Feb. 24 increased the authorized capital stock from 
$100,000,000 to $125,000,000, the new stock to be issued from time to 
time in the future as and when the directors may decide that new capital 
is necessary for corporate purposes.—V. 120, p. 828, 955. 


Consumers Power Co. (Mich.).—Zarnings.— 
192 











12 Months Ending Dec. 31— 924. 1923. 1922. 
I Nk $18,328,151 $16,877,422 $14,201,202 
+ Sad exp., incl. taxes & maintenance 9,611,030 ,108,074 7,437,075 

DP. ccbasnhetanecadeanad 2,605,394 2,237,631 2,486,011 
wen available v Sen. re- $6.111.727 
placements and depreciation - - -- i . .531,718 »278,117 
Dividend on Preferred stock________ 1,532,706 a »172,558 - 970,778 
Provision for replacements & deprec’n 1,320,000 1,116,000 1,082,078 
NO a ting dh wcll ae Dictinsh dt camden ts $3,259,022 $3,243,160 $2,225,260 


The co. is a subsidiary of Commonwealth Power Corp.—V. 120, p. 328. 


Dayton (O.) Power & Light Co.—Sale.— 
See Columbia Gas & Electric Co. above.—V. 120, p. 955. 


Eastern Massachusetts Street Ry.—Zarnings.— 








mclltall calaeiiis wemeaue $9 945.761 $10:673.273 $10 87538 
oe 745, 673, 572,386 
Operat expenses and taxes__..___ 6,877,245 7,738,174 7,612,897 
Net operating revenue___________ $2,868,516 $2,935,099 $2,959,489 
I eee 282/836 353.442 ’ 413.578 
i $3,151,352 $3,288,541 $3,373,067 
Int. on funded debt in hands of publi 278; 312: ‘411. 
o ied debt in hands of public 1,278 483 1,312,869 1,411,598 


2.3 

Blodget & Co. and Paine, Webber & Co. are offering a block of Ref. 
Mtge: bonds 414 % Series “‘A’’ and 5% Series ‘‘B"’ due Jan. 1 1948 atprices 
to yield 7%. The offering does not represent new financing.—V. 119,p.3009 


Eastern Shore Gas & Electric Co.— To Increase Stock.— 

The stockholders will vote March 2 on increasing the authorized capital 
stock from $1,150,000 (consisting of $400,000 Common and $750,000 
Preferred, par $25) to 40,000 shares of Pref. stock, par $25, and 60,000 
shares of Common stock of no par value. If the increase is approved, it is 
proposed to issue two shares of no par Common stock in exchange for each 
share of Common now outstanding.—V. 118, p. 2309. 


Edicon Electric Illuminating Co. of Boston.—Sales, etc. 
n € company consumed 834,188,743 pounds of coal in the pro- 
duction of electricity as against 805.857 948 pounds in 1925. an inereade of 
° ° ® ever, represen a sa 0 ° . 
The Edison fuel bill for 1924 was $2,207 134 against $2,790 349 che previous 
. In consequence the per kilowatt hour costs were cut from 2.16 cents 


In 1924 the gain in sales caused the company to manufacture and - 
chase 564,459,887 k. w. h: of electricity, ogninns 526.465.178 k. w. bh. the 
Gaeuw on a ony of 7.2%. In the developments of new busin 


ess the 
expen: 


ed last year $333,506. The average number of bills ren- 





i 1924 shows a gain of 17.67% over 1923. The average for 1924 was 


A total of 434,839,750 k. w. h. sold in 1924, an increase of 7.1% over 1923 
The income per k. w. h. increased 1.82% to 4.47 cents. This brought the 
aggregate income from the sale of electricity to $19,454,033, against $17,- 
822,189 in 1923. While income from the sale of electricity gained 9.16% 
uring. 1536. the grand total of expenses increased but 4.1%.—V. 120, p. 
701, 329. 


Federal Light & Traction Co.—Balance Sheet Dec. 31.— 
{Eliminating securities and accounts between companies.) 


1924. 1923. | 1924. 1923. 
Assets— $s $ Liabtlittes— $ . 
Plant, prop., fran- 6% Preferred stock 3,879,683 3,693,283 
chises, &c_.___- 28,441,539 27,602,623 | Common stock. ._x5,588,650 3,783,700 


Inv. in other cos_-_ 315,755 85,554 
Cash (incl. special 
deposits) ....-_-. 2,357 ,966 


Cent. Ark. Ry. & 
Lt. Corp., pref. 1,295,700 1,254,100 
787,251 | Springf. Ry. & Lt. 





Notes & accts.rec_ 1,099,227 674,799| Co. Preferred.. 913,900 918,000 
Material & suppl’s 464,395 453,886 | Tucson R. T. Co., 

Unamort. diset. on | Common ....-.- 81,800 86,050 

te uncecakenee 1,192,713 1,104,091 | Bonds outstand’g_14,286,600 13,567,100 

Unadjust.debits.. 168,275 136,522| Accounts payable. 627,987 £54,661 

| Notes payable._.. 415,000 --.-._.-. 

Acer’d int. & taxes 588,221 623 ,826 


| Depr. & sund. res. 3,399,312 3,765,131 
Total (each side) 34,039,869 30,844,728 | Surplus________-- 2,963,015 2,598,878 
x Represented by 73,485 shares of no par value. 

A comparative income account was published in V. 120, p. 955. 


Gatineau River Power Co., Ltd.—Bonds Offered.— 
Browne, Urquhart & Co., Ltd., Montreal, are offering at 
99 and int., to yield 6.60%, carrying a bonus of 2 shares of 
Common stock of no par value with each $1,000 bond, 
$350,000 614% Ist Mtge. 15-Year Sinking Fund gold bonds. 
Dated Jan. 2 1925; due Jan. 2 1940. 


Ca pitalization— Authorized. Issued. 
6%% ist Mtge. Sinking Fund gold bonds (closed). $1,000,000 $350,000 
Cumulative 7% Preferred shares (fully paid) -..---. 150,000 150,000 
Common stock shares (no par value) _----------- 4,400 shs. 4,400 shs. 

Company was incorporated in Jan. 1925 in Quebec to take over the Mani- 
waki Electric Co., Ltd., in successful operation since 1905. Company's 
water power at Corbeau Falls, on the Gatineau River, owned in fee ange: 
is capable of developing with conservation over 16,000 > When addi- 
tions and extensions are completed, the company will own 67 miles of high- 
tension lines and will have 2,500 h.p. developed. In addition the company 
owns a telephone system of about 200 miles of telephone lines of the most 
moners type, which serves the district and connects the Gatineau Valley 
wit Ittawa. 

After present financing the company’s assets will amount to approxi- 
mately $600,000. Based on the earnings of the past 19 years, the engineers 
estimate that the net earnings will be sufficient to meet the interest charges 
on the present issue three times over. 


— < = 

wéGeneral Gas & Electric Corp.—Stock Sold.—Pynchon 
& Co. and Jackson & Curtis have sold at $95 per share, to 
yield 7.37%, 20,000 shares Cumulative Preferred Stock, 
Class ‘‘B’”’ (no par value) fully participating and non-callable. 


A circular shows: 

Annual dividends $7 share, payable Q.-J. As provided in the 
Federal income tax law of 1924, dividends are exempt from normal Federal 
income’tax. ‘They are exempt also from all Federal income taxes when 
received by an individual whose net income, after all allowable deductions, 
does not exceed $10,000. Dividends are not subject to Federal income 
tax when received by a domestic corporation. uitable Trust Co. of 
New York, transfer agent. Irving Bank-Columbia Co., New York, 

rar. 

Class ‘‘B"’ Preferred stock is preferred in liquidation or dissolution ogually 
with Class ‘“‘A’’ Preferred stock over all other stock to the amount of $100 
per share and divs. Subject to the prior rights as to divs. of Class “‘A”’ 
Cumul. Pref. stock, Class ‘‘B’’ Pref. stock is preferred as to cumul. divs. 
at the rate of $7 per share per annum over all other stocks (now Conv. 
Pref. and Com. stocks). C “B" Pref. stock also has a cipating 
petvilege in that whenever in any calendar year there shall have been 

eclared the prescribed divs. on the Class ‘‘A"’ and Class ‘‘B"’ Pref. stocks 
and on the Conv. Pref. stock, and $6 per share on the Com. stock, fs 
additional amount declared as divs. during the same calendar year sha 
be divided pro rata between each class then outstanding 








Capitalization Feb. 6 1925— Authorized. Outstanding. 
Cumul. Pref. stock, Class ‘‘A’’ (div. $8 per sh)._.130,000 shs. 62,650 shs. 
Cumul. Pref. stock, Class ‘‘B’’ (this issue) - ---_-- 70,000 shs. 32,500 shs. 
Convertible Preferred stock.........-.------- 100,000 shs. 40,259 shs. 
I moun 150,000 shs. 45,274 shs. 
REESE LIDAR $4,338,350 


Company.—Controls, direct or through subsidiaries, by stock ownership 
and long term leases, 49 public utility companies, a mypartane com- 
munities in the eastern and southeastern sections of the United States 
with electric light and power, gas and (or) interurban and street electric 
railway service. The. properties controlled are mainly electric light and 
power, about 75% of the gross revenue originating in this department. All 
the principal franchises are unlimited as to time and contain no burdensome 
restrictions. The plants and distribution systems are located in 8 States: 
Pennsylvania, New Jersey, New York, Vermont, New Hampshire, North 
Carolina, South Carolina and Florida, the population served being over 


1,900,000. 

The combined physical Dropertics include 46 electric erating stations, 
with an installed capacity of 251,930 k.w. ,of which 185,000 k.w. is steam 
Gpactaticn and 66.930 k.w. is hydro generation. There are 1,535 miles of 

zh-tension transmission lines and 3,579 miles of distribution lines; also 
10 gas properties, with 385 miles of mains, having annual sales of about 
907, F cu. ft. The electric railway properties have 294 miles of 
track. The number of individual customers of the subsidiary companies 
controlled in 1917 was 27,361 and their electric sales for that year were 
53,494,535 k.w.h. As of Dec. 1 1924, the companies now owned or con- 
trolled had 178,122 customers, and their sales of e prety for the 12 months 
ended on that date were 536,880,976 k.w.h. Of this tota 52% was generat- 
ed by steam plants in the General Gas & Electric System and 7 o, by hydro- 
electric plants. The balance of 11% was purchased from other companies 
upon favorable terms. 

Valuations.—Valuations of the physical properties of the subsidiary 
companies show these pro jes to have an aggregate value substantially 
in excess of the combined book value and over $22,9 6,018 in excess of 
the total of —y 4 companies’ securities, and bonds of General Gas 
& Electric Corp. held by the public. This balance of $22,956,018 is at the 
rate of over $241 per share for the outstanding shares of Cumulative Pref. 
stocks, Class ‘“‘A’’ and Class “‘B.”’ 

Tentative Consolidated Income Statement Year Ended Dec. 31 1924. 
f companies owned or controlled on Dec. 31 1924.]| 


6 lk... ee: > -Sge Sey $19,569,675 
Oper. exp., taxes, rentals, maint. & depreciation. _....._.._- 13,452,202 
Ci Ce. ccc cebesehnnebbnnonenehhewaeian $6,117,473 
ie Gea Se Se 537 452 
ae a a gala dasee eae ns piedaig eddie eine ia $6,654,924 


Deductions from income of sub. cos., incl. int. on funded debt 
and divs. on stocks held by public, as well as proportion of 


surplus earnings applicable to minority holdings__._...___- 4,635,072 

| Re Pn ae ee ES ea en $2,019,852 
General Gas & Electric Corporation. 

I 1 aban nitiatintd ncaa iets Kobmel es $66,715 

Annual int. on funded debt outstanding Feb. 6 1925__________ 272,963 


Requirement for annual div. of $8 per share on 62,650 shs. 


CPs es CUES GED OE ceccustdimencdccestinantiae 501,200 
ES SS ae ee a eee $1,178,973 
Annual Se: at $7 per sh. on 32,500 shs. Cumul. Pref. stock, $227.500 
Management.—Corporation is under the management of W. 8. Barstow 
my i 120, Dp. 86. 


& Co., 
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Harlem Valley Electric Corp.—-Proposed Merger.— 

The Carmel (N. Y.) Light & Power Co. and the Cold Spring (N. Y.) 
Light, Heat & Power Co. have applied to the New York Public Service 
Commission for ssion to tromeior their franchises and property to the 
Harlem Valley Electric Oesp- 

~<—_ to transfer their franchises, works and systems to the Har- 
lem Valley Electric Corp. have also been filed by the Morgan & Wyman 
Electric Light & Power Co. of Dover, N. Y., the Lebanon Valley Lighting 
Co. of Canaan, N. Y., and the Chatham Electric Light & Power Co. of 
Chatham, N. Y. These 3 latter companies operate in the eastern section 
of the State near the Connecticut and Massachusetts State lines. 

A petition was also made by the Consumers’ Electric Service Corp., a 
Delaware corporation, for permission to acquire and hold the capital stock 
of the Harlem Valley Electric Corp.—V. 116, p. 302. 


Huntington (W. Va.) Water Corp.—Pref. Stock Offered. 
—Security Trust Co., Lexington, Ky., is offering at 100 and 
div. $375,000 7% Cum. Pref. (a. & d.) stock. 


Dividends payable Q-M. Red. all or part on any div. date on 30 days 
notice at 105 and divs. Exempt from personal property tax in West Vir- 
ginia. Dividends exempt from norma! Federal income tax. ‘Transfer 
agent, Union Bank & Trust Co., Huntington, W. Va. Registrar, First 
Huntington National Bank, Huntington, W. Va. 

Company.—Incorp. in 1917, acquiring the properties of Huntington 
Water Co. and Guyandotte Water Works Co., which had served cities of 
Huntington and Guyandotte (now a part of Huntington) in W. Va. since 
1886 and 1888, respectively. These properteis have always been a part 
of the group of water works properties which are now owned and controlled 
by American Water Works & Electric Co., Inc. Supplies water for domes- 


tic and public use without competition to Huntington and vicinity. Pop- 
ulation over 70,000. 

Capitalization— Authorized. Issued. 
First Mtge. 6% gold bonds, Series ‘‘A’’__----- * 1,300,000 


7% Cumulative Pref. stock (this issue) $1,000,000 "375,000 
Common stock (no par value) a 10,000 shs. 10,000 shs. 
Equity.—The value of the corporation’s property as fixed by the W. Va. 
P. 8. Commission as of June 30 1924, plus actual cost of improvements made 
subsequent thereto was $2,299,975 on Nov. 30 1924. 
Income Account Year Ended Dec. 31 1924 and Estimated for 1925 
(assuming this issue of $375,000 7% Cum. Pref. stock had been outstanding) . 





1924 Actual. 1925 Est. 

NR a Oe ER EAE PTET TLS PO $330,792 $369 ,000 
Operating expenses, maintenance and taxes- ----- 151,837 168 ,500 
Interest, &c., fixed charges etal wa dais te cae tg 97 ,O89 98 ,000 
Reserve for renewals and replacements- --------- 20,000 22,000 
Net income available for dividends_------- ie $60 .966 $80,590 


7% div. on $375,000 Cum. Pref. stock (this issue) - 26.250 26,259 
Franchise.—The franchise situation is, in the opinion of cuonsel, satis- 
factory and the corporation's relationship with the city is most favorable. 
Purpose.—To partially reimburse the company for additions, improve- 
ments and extensions made to its properties.—V. 118, p. 2709. 


Illinois Bell Telephone Cco.—New Dvrector.— 
wn S. Gifford succeeds H. B. Thayer as a director.—V. 120, p. 828, 


Illinois Northern Utilities Co.—Annual Report.— 
Calendar Years— 1924. 923 1922 
$2,507,112 


1923. 922. 
Gross earnings $2,344,643 $2,129,276 
1,489,623 1 








Operating expenses, taxes, &c___-_--- x1 ,540,352 ‘ y 421,591 
“fF - ~ae 339,076 333,058 315,381 
Interest on notes and accounts_-_-_--_- 15,459 9,301 34,203 
Rent of leases lines and plants_____- 42,030 42,151 40,343 
Amort'n of bond disc. & Pref. stk. exp. 21,323 22,547 16,922 
Miscellaneous amortization —-_-_-_----- eee: > > Selle 
ee ee eee $513,412 $447 .963 $300 837 
A a 497 ,248 403 ,038 291,564 
REE Fi ae a $1,040,660 $851,001 $592,401 
Dividends paid: Preferred stock __--- 223,147 199,703 174,363 
do Second Preferred stock ___ 3,750 15,000 15,000 
do Junior Preferred stock _- ee: | ee en 

do Common stock. ........- 244,250 139,050 





Surplus Dec. 31 $566,181 $497 ,248 $403 038 
x Includes $93 ,747 retirement reserve and $135,420 taxes.—V. 118, p.3197 


Indiana Service Corp.—New Control—Sale.— 
See Midland Utilities Co. below.—V. 119, p. 1395. 


Kansas City Kaw Valley & Western Ry.— Status, &c.— 

The protective committee (Geo. W. York, Chairman) in a letter dated 
Feb. 23 to the saposne bondholders of the company says: 

The authorized amount of bonds outstanding is $1,070,000. Of this 
amount of bonds, on Jan. 1 1924 there were $846,000 in the treasury of the 
company. When the property went into the hands of the receiver, $224,000 
had been converted for the purpose of paying claims which, in the opinion 
of the committee’s counsel, was without adequate authority. On motion 
of the committee, the status of these bonds is now being determined in the 
same Court as that in which the receiver was appointed. At the request of 
the committee the trustee has begun foreclosure proceedings. 

There is deposited with the depositaries $790,200 of bonds, being 74% 
of the total issue of $1,070,000, or 93% of the $846,000 of undisputed bonds. 

The committee has been receiving from time to time the receiver's state- 
ments touching the operation of the property. The months of November 
and December have shown considerable falling off in earnings as compared 
with the corresponding months in the preceding year. It is yet too early 
to determine whether or not this is due to temporary causes, but has given 
the committee some little concern. 

The committee is doing all that it can towards the determination of the 
suit to test the validity of the issue of the disputed bonds, and as soon as 
this shall have been accomplished will push with vigor the foreclosure 
proceedings.—V. 119, p. 2761. 


Mexico Tramways Co.—!/nterest.— 

On and after March 2 coupon No. 24, dated Sept. 1 1918, detached 
from the Consol. Ist Mtge. -Year 5% Gold bonds, will be paid at the 
Bank of Montreal, Toronto, Montreal or London, England, or at the 
agency of ae | of Montreal, New York, N. Y., at the holder's option. 
—vV. il . 


Midland Utilities Co.—Acquisition.— 

This company, an Insull company, has acquired the Indiana Service 
Corp., which owns electric light and power properties in Ft. Wayne, 
Ind., and serves many smaller communities along its interurban lines. 
The Indiana company also owns the city street railways and about 200 
miles of interurban trolley lines.—V. 119, p. 1625. 


Midwest Power Co.—Bonds Called.— 

Two hundred forty of the outstanding Ist Mtge. 8% Gold bonds, Series 
““A,’’ due Nov. 1 1941, have been called for payment May 1 at 105 and int. 
av the Merchants Trust & Savings Bank, St. Paul, Minn.—V. 119, p. 3010. 


Mountain States Telephone & Telegraph Co.—Purch. 
The I.-S. C. Commission on Feb. 12 approved the acquisition by the 
company of the telephone properties of J. E. Allen, doing business as the 
Lordsburg & Duncan Telephone Co., for $20,000 in cash.—V. 119, p. 1403. 


Municipal Gas Co., Albany, N. Y.—To Offer Stock.— 

It was recently announced that the company proposes to offer $1,500,000 
additional capital stock at par ($100) to present stockholders on the basis 
of one new share for each four shares now owned. The proceeds are to be 
used to fund loans at banks, &c.—V. 119, p. 2179. 


New England Co., Boston.—To Change Par of Common 
Shares—Stock Increased.— 


The shareholders have voted to change the company’s Common shares 
from a par value of $100 to no par value, effective April 15. 
he shareholders also approved an increase in the number of Common 
shares from 71,500 to 100, shares.—V. 120, p. 829. 











Narragansett Electric Lighting Co.—Annual Report.— 
Calendar Years— 


1924. 1923. 1922. 1921. 
K.W.H. generated-___- 373.167 oO a Ey Tt 277,993,260 299,667,600 





Total rev. (all sources)__ $6,736 ,636,601 $5,574,826 $5,049,066 
Operating expenses_____ 4,408,818 4,383,314 3,503,438 3,237,058 
Depr., obsolescence, &c_ 560, 496,719 520,917 553,592 
Int., &c., deductions___ 91,160 160,719 230.806 235,849 
Dividends (8%)______- 1,501,440 1,302,456 1,234,440 984,975 
Balance, surplus_____ $174,946 $293 .393 $85,225 $37 ,593. 
Condensed Balance Sheet Dec. 31. 
1924. 1923. 1924. 1923. 
Assets— $ $ Liabilittes— $ $ 


Property & plant, 


Capital stk. (391,- 
less deprec’n.__18,211,449 16,190,891 


680 shares) --__19,584,000 16,320,000 








Mat’ls & supplies. 907,994 796,869 | Accounts payable. 718,240 480,331 
Securities owned__ 1,225,616 1,071,531| Notespayable_... 200,000 1,310,000 
ROE alle 233,784 206,307 | Duetosubsid.cos. 263,333 263,333 
Due from sub. cos_ 38,926 27,593 | Taxes &int.accr’d 227,805 257,979 
Notes receivable_. 263,905 249,170| Div. pay. Jan.2_. 391,680 326 400 
Accts. receivable. 1,500,817 1,346,223! Misc. reserves... 335,000 ,000 
Prepaid taxes, in- | Mise.unadj.credits 13,272 6,870 

surance,int.,&c. 235,541 246,082 | Surplus.._.__.._- 884,699 709,753 

eee .22,618,031 20,134,666! Total _._._.____ 22,618,031 R 

SE TTS 20,134,666. 


New York State Gas & Elec. Corp.—Acquisitions.— 

The Windham Valley Electric Co. of Windham, Greene County, N. Y., 
and the Berholme Power Co. of South New Berlin, Chenango County, 
N. Y., have applied to the New York P. 8. Commission for consent to 
transfer their franchises and property to the New York State Gas & Elec- 
tric Corp.—V. 119, p. 2762. 


Niagara Lockport & Ontario Power Co.— Notes Called. 

The directors have elected to redeem and pay off in cash on June 1 1925. 
all of the 3-Year 6% Convertible gold notes heretofore issued and now 
outstanding at 101 and int. 

The directors on Jan. 29 elected to waive the limitation ‘‘that not more 
than $1,000,000 of 3-Year 6% Conv. gold notes (exclusive of notes called 
for redemption) shall be converted prior to June 1 1925.""—V. 120, p. 829. 


Norfolk & Portsmouth (Va.) Traction Co.—Listing.— 

The Phila. Stock Exchange has authorized the listing of $500,000 addi- 
tional Ist Mtge. 5% Gold bonds, due 1936, being part of $504,000 of said 
bonds applied for in company’s application dated Feb. 10 1925, to be listed 
upon official notice of issuance, said bonds having been issued into the treas- 
ury of the company for the purpose of reimbursing the treasury to that 
extent for expenditures made under the terms of the mortgage for additions, 
extensions, improvements and betterments to the property, the proceeds 
thereof to be applied for that purpose, making the total amount listed at 
Feb. 21 $7,447 ,000.—V. 92, p. 1436. 


North American Co.—Dividend Policy.—In an an- 
nouncement to stockholders Pres. F. L. Dame says in part: 


The dividend declared Feb. 20 on the Common stock marks the beginning 
of the third year since the present Common stock dividend policy was 
originated by the company. Since this dividend policy was inaugurated 
the number of holders of Common stock has increased from less than 3,000 
to over 13,000 and the market price of the Common stock has increased 
from $22 to around $48 per share. 

Many of those who have sold stock have not realized that our dividend 
policy is really a combination of dividends and rights, and, therefore, 
that the amount of cash realized by them on the dividend stock bears no 
direct relation to earnings. The company might, of course, pay dividends 
in cash and at longer intervals offer to Common stockholders a considerably 
larger proportion of Common stock, for subscription at par, with about 
the same result for such stockholders, except the possible inconvenience 
to them of either having to provide a large amount of cash at one time 
to take up the Common stock so offered for subscription, or to sell their 
subscription riths. The stockholder would then pay a tax on his cash 
dividend and if he did not find it convenient to exercise his subscription 
rights the proceeds of their sale would also be taxable. Under the present 
dividend policy there is no present tax liability unless a sale of the dividend 
stock is effected and then a tax applies only on the difference between 
the sale price of the stock disposed of and the average cost of his entire 
holdings, including the dividend stock. 

For 1924 dividends on the Common stock amounted to approximately 
$2,816,000. During that year the balance, after reserves for depreciation 
and dividends on Preferred stock, was $9,237,823, or 31.06% of Common 
stock outstanding. The amount expended for additional facilities of the 
subsidiary companies was approximately $30,000,000, while for the year 
1925 the budgets indicate expenditures aggregating more than $41,000,000. 
With these large requirements it is necessary to increase the investments 
of the company in the equities of its subsdiaries. These subsidiaries serve 
large and important industrial centres which grow at least twice as fast 
as the average for the country as a whcle, and our business increases in a 
much greater proportion under progressive management and with con- 
tinual new applications of electricity. Our study of the situation leads 
to the conclusion that the dividend policy is conservative and automatically 
furnishes a fair proportion of the capital that is needed. $10,000,000 
additional Preferred stock was sold in 1924. 

With the increased amount of stock outstanding, the earnings per share 
of Common stock for 1923, during the early months of which the dividend 
policy was inaugurated, were greater than for the year 1922 and the earnings 
per share for the year 1924 were greater than those for 1923. 

Because of the general experience that it is mere profitable to sell the 
dividend stock when received, if cash is desired, such stockholders as 
have taken the underwriting offers on recent dividends have been chiefly 
those receiving fractional scrip only. Frankly we do not expect the stock- 
holders to accept this offer as we feel that they can obtain better results 
in the open market for full shares and through the office of the company 
for fractional scrip. 

See also V. 120, p. 958. 


North American Utility Securities Corp.—ZJnitial Div. 

An initial eee dividend of $1 50 per share has been declared on the 
lst Pref. stock, no par value, payable March 16 to holders of record Feb. 28. 
See offering in V. 119, p. 2878, 2648. 


Ohio Public Service Co.—Permanent Bonds Ready.— 

Halsey, Stuart & Co., Inc., announce that permanent Ist Mtge. & Ref. 
5% Gold bonds, Series ‘‘D,’’ due Sept. 1 1954, are now ready and exchange- 
able for the temporary bonds originally issued. (See offering in V. 119, 
p. 1744.)—V. 120, p. 454, 88. 


Olean Bradford & Salamanca Ry.—Abandonment.— 
The New York P. 8. Commission has authorized the company to abandon 
operation of its Little Valley Division, remove its tracks and dis of its 
ght-of-way. This branch line runs between Salamanca and Little Valley, 
N. Y., about 9 miles.—V. 119, p. 1396. 


Pacific Gas & Electric Co.— Stock Increase Sought.— 

The company has applied to the California RR. Commission for author- 
ity to issue $2,500, additional Common stock. Part of the issue will 
be used to meet an oversubscription on past authorizations. 

The California RR. Commadion has granted the company an increase 
in the gas rate of 5 to 8 cents per 1,000 cu. ft., to meet the recent increase 
in crude oil price of 25 cents a barrel. As a result, the San Francisco 
basic rate becomes $1 05 per 1,000 cu. ft., up 5 cents. The increase is 
in line with the schedule adopted by the California RR. Commission, 
automatically adjusting the gas rate to the price of oil.— V. 120, p. 958. 


Pennsylvania Power & Light Co.—Bonds Sold.— 
Guaranty Co. of New York, Harris, Forbes & Co., Halsey, 
Stuart & Co. and Brown Brothers & Co. have sold at 95% 
and int., to yield over 5.30%, $8,000,000 Ist & Ref. Mtge. 
Gold bonds, Series “D,”’ 5%, due Sept. 1 1953. 

First & Ref. Mtge. Gold bonds outstanding, $8,000,000 Series ‘‘A,"’ 7%: 
$7,000,000 Series “B,”’ 5%; 000 Series “‘C,"’ 6%; $8,000,000 
“D,” 5%_(this issue). 


; $4,000, es 
Denom. c* $1,000 and $500, and r* $1,000 and 
$5,000. Principal and interest payable in N. Y. City. Interest payable 
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M. &’S. without deduction for normal Federal income tax up to2%. Pay- 
able without deduction of Penn. 4-mill! tax Red. all or part on any int. 
date upon 30 days’ notice at 105 and int. on or before Sept. 1 1928, 104 in 
the next 5 years, 103 in the next 5 years, 102 in the next 5 years, 101 in 
the next 5 years, and at 100% thereafter prior to maturity. Guaranty 
Trust Co. of New York, trustee. 

Data from Letter of P. B. Sawyer, Vico Eves. & Gen. Mgr., Allentown, 

a., Feb. . 

Company was incorporatec June 4 1920 through consolidation and merger 
of a number of companies op -r«ting electric power and light and gas prop- 
erties in an extensive territory in eastern Pennsylvania. Since that time, 
it has acquired the properties of other companies, the most important of 
which was Wilkes-Barre Co. In addition it owns all the capital stock, 
except directors’ qualifying shares. of the Hagerstown Light Heat Co. 
of Washington County, which supplies gas to Hagerstown, Md. Company 
expects to acquire (subject to the approval of such acquisition by_the 
P. 8. Commission) 90% of the total outstanding shares of stock of East 
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Penn Electric Co., plus such additional shares as may be deposited under 
the terms of a letter to stockholders dated Jan. 19 1925 (see V. 120, p. 454). 
Electrical and Gas Output and Customers. 

——Output for Year ——Customers—— 
Electricity. * Gas. December 31. 

K - 


wh. M Cu. Ft. Gas. 
411,640,000 483,319 15,921 
442 .50%8 000 453 023 16,163 
495,344,612 857.417 28,528 
886 070 
901,210 
* Including power purchased, mainly from affiliated companies. 
Pur 
capital expenditures heretofore incurred, to defray part of the cost of the 
new hydro-electric plant and other additions and betterments, and for other 
corporate purposes. 
Capitalization Outstanding with Public as of Dec. 31 1924 (After Present 
Financing) . 

Underlying (closed) mortgage bonds ‘ 
lst & Ref. Mtge. Gold bonds: Series A 7s, due 1951 

do do Series B, 5%, due 1952 

do do Series C, 6%, due 1953 ‘ 

do do Series D, 5%, due 1953 (this issue) 
Preferred stock (no par value), entitled to $7 cumulative divi- 

dends per share per annum 

Common stock (no par) 
Earnings for Calendar Years. 
Gross Earnings Oper. Expenses 
& Other Income. and Tazes. 


$5,813,340 
6 697 


Calendar Years— 
20 


7,000 ,000 
4,000 ,000 
8,000,000 
229,377 sh. 
466 877 


Net Earnings 
(Before Renewals 
& Replacements) . 
$2,611,129 
3,242,186 
7,966,651 4,326,475 
‘ 8,597 ,623 6, 393 
16,641,359 9,926,818 6,714,541 

Supervision.—Electric Bond & Share Co.—V. 120, p. 454. 


Pacific Telephone & Telegraph Co.—Swit.— 

Federa) Judge Bourquin has handed down an injunction restraining the 
company from offering to stockholders $35,000,000 additional stock, on 
the petition of H. H. Hoffeld, a stockholder. 

In his bill of complaint Hoffeld charges that the provisions of the articles 
of incorporation of the company prohibit the issuance of any Common stock 
and that the attempt on the part of the company to increase the stock is a 
violation of those articles. : 

Comparative Balance Sheet December 31. 


‘ 


29,629 | 
30,368 | 


A | certificates now listed on the New York Stock Exchange, the holders of 
ose.—Proceeds will be used to reimburse the company in part for | 


| period of ten 
$16,583,100 | 
8,000 ,000 


sh. | cussed, and some adopted in part. 





{Includes Southern California Telephone Co., Home Telephone & Tele- 
graph Co. of Spokane, Bell Telephone Co. of Nevada.} 


1924. 1923. 
Assets— 


$ 3 
Fixed capital. _a238,594,022 201,957,684 
Other investm'ts 11,257,701 9,342,269 
Cash & deposits 935,812 869,033 
Bills receivable... 399,481 275,992 
Accts.receivable 3,785,454 3,568,229 
Mat’l & supplies 3,311,665 3,515,102 
Oth. curr. assets 2,228 
Accr.inc.not due 140,981 
Deferred debits. 11,838,970 8,715,103 


1924. 1923. 
Liabilities— 3 S 
Common stock. 18,000,000 
Preferred stock. 82,000,000 
Funded debt___ 71,993,900 
Adv.from syst’m 

corporations - 
Bills payable_ -- 
Accts. payable. 
Accr. liabilities_ 
Def. credits_-_- 
| Res. for deprec. 
| Res. for amort. 


— | ofintang. cap. 124,496 102,280 
Total (ea. side) 270,230,223 228,386,622 | Surplus b1,817,451 1,703,878 
a Incl. construction work in progress. b Of which $550,000 appropriated. 
A comparative income account was published in V. 120, p. 958. 
Pennsylvania-Ohio L-lectric Co. (& Sub. Cos.).— Earns. 
Twelve Months Ended Dec. 31— 1924. x1923. 
Gross earnings $5,074,908 $4,812,500 
Operating expenses and taxes 4,290.376 3,998,394 
Interest on funded debt 266.702 238.355 
Other interest and discount 38,759 53.877 
EE ME, po bcacscdewenencecdioonee 296,919 296 ,564 


Balance for depreciation and Common divs- - -_- $182,152 $225,310 
x Revised for comparison with 1924, to reflect operating results of Penn- 
sylvania-Ohio Electric Co. as now constituted.—V. 118, p. 3198. 


Pennsylvania-Ohio Power &Lt. Co. (& Subs.).— Earns. 
Twelve Months Ended Dec. 31— 1924. 1923. 1922. 
Gross earnings $5,078,419 $5,059,702 $4,284,097 
Operating expenses and taxes 2,931,250 2,962,898 2,488,390 


$2,14 58 $2,096,804 $1,795,707 
565 j 518,293 458 ,458 


18,000,000 | 
57,000,000 
72'948,100 


31,400,000 | 
10,000 
5,373,689 
3,045,598 
875,704 
37,927,374 


6,812,661 
3,456,218 
836,875 
39,901,120 














Net income 
Other income 





Interest on funded debt 

Other interest 

Den Ge POMNEE.. cw. ccnccacaueesoe 
Preferred dividends 





Plo pp 
~~) CON BOT 


Balance for deprec. & Com. divs_- 
—V. 119, p. 3011. 


Philadelphia & Western Ry.—Annual Report.— 
Calendar Years— 1924. 1923. 1922 

Operating revenue $895,943 $870,854 

Operating expenses 479,828 478,354 


Neto $416,115 $392,500 
Int. an x168,034 166,008 


$248,081 $226,492 

22,100 20,500 
Pref. dividends (5%) --- 100,000 100,000 100,000 
$44,612 


Balance, surplus $125,981 $105,992 $101,516 

x Interest on bonds in 1924 amounts to $131,500; tax accruals, $32,500; 
an “ sauipmens. $177; amortization of discount on funded debt, $2,384. 
—v. e , 


Philadelphia Rapid Transit Co.—O/ffers Preferred Stock. 

The company is offering to its patrons and employes $3,000,000 7% 
Cumul. Pref. stock at par, $50, subject to approval of the stockholders on 
March 18. The stock may be paid for in full or on the partial payment 
plan—$1 a share weekly. Application may be made for from 1 to 10 
shares. he stock will be callable at $55 per share. It is announced that 
application will be made for listing on the Philadelphia and New York 
stock exchanges. The proceeds will be used to finance extensions and 
additions to property, and for retiring or acquiring prior obligations. 

The company, in its ye “Service Talks,’ says in part: ‘The 
bg applicable to the Preferred dividends for 1925 look to be more 
than 15 times the sum necessary to pay them. Conservative bankers 


$916,973 


922. 1921. 
$825,459 $812,240 
440,517 486 ,647 


$384 942 $325,593 
163 ,626 166,201 


$221,316 $159,392 
19,800 14,780 
100,000 





rating income_ 
tax accruals_-__ 





Net income 











consider a Preferred stock a good investment where the dividend is but 
3 times earned 


[ Vor. 120. 





“P. R. T. property has been valued by the Pennsylvania P. 8S. Commis- 
sion and the courts at substantially upwards of $200,000,C00, on which it 
is entitled to 7% per annum, or more than $14,000,000. Rentals, bond 
earess and dividends are now but $12,000,000, leaving a margin of $2,- 

), . 

‘**$140,000,000 value is required to meet all underlying claims against 
the property, so that with a property valuation of $200,000,000 upwards 
already allowed, $60,000,000 is the P. R. T. stockholders’ leasehold equity, 
upon which this $3,000,000 of Preferred stock, now to be sold to the car 
riders, will have first claim.’’—V. 120, p. 705. 


Pittsburgh Utilities Corp.—Listing—Sells 200,000 Shs. 
of Pref. Stock—Annual Report. 


The New York Stock Exchange has authorized the listing of temporary 
voting trust certificates issued under voting trust agreement dated Jan. 1 

1925, for $5,000,570 (v. t. ¢.) 7% Cumul. Pref. stock (par $10) which 
are issued and outstanding in the hands of the public, with authority to 
add $2,499,430 v. t. c. on official notice of issuance in exchange for an 
equal par value of 7% Cumul. Pref. stock (or v. t. c. therefor issued under 


| the voting trust agreement dated March 30 1923). 


The voting trust certificates are issued under a voting trust agreement 
dated Jan. 17 1925, under which Moritz Rosenthal, Everett B. Sweezy, 


| Albert_H. Wiggin, Benjamin Guiness, James H. Reed, Leonor F. 


and Mason B. Starring are named as voting trustees. Under the pro- 


; visions of the agreement, voting trust certificates may be issued against 
| the deposit of certificates for an equivalent number of shares of 7% Cumul. 


Pref. stock, or of old votin 
voting trust azreement of } 
New York Stock Exchange. 


trust certificates therefor issued under the 
arch 30 1923, which have been listed on the 
Of the $1,.606.190 of such old voting trust 


$775,259 have Gepocined 
5. 


their certificates under the new voting trust 
dated Jan. 17 192 


notice has been addressed to the holders of all 


| all the old voting trust certificates advising them of their right to deposit 


the same under the new voting trust dated Jan. 17 1925. 

The voting trust agreement is dated Jan. 17 1925, and extends for a 
ears from that date, unless sooner terminated by the action 
of all the voting trustees and of 98% in amount of the holders of votin 
trust certificates. The old voting trust agreement is dated March 3 
1923 and extends for a period of five years from that date. 

Pres. Mason B. Starring, in the annual report, says: ‘Provision for 
prymant of the $12,000,000 Coll. Trust Sinking Fund 5% Gold bonds of 

nited Railways Inv. Co., assumed by Pittsbrugh Utilities Corp., has 
been the subject of continued consideration, various plans have been dis- 
In this connection, in November, the 
shares of its Pref. stock theretofore authorized 
to sold at the discretion of the directors, and caused the proceeds to 
be applied to the purchase of bonds, having on Dec. 19 1924, commenced 
publ ng advertisements ay | to pure a stated amount thereof. 
A total of $805,000 such bonds had been acquired at Dec. 31 and purchases 
thereof are being continued. 

“The sale of the above-mentioned 165,000 shares of stock at a premium 
oe ost Fa increase in the ‘‘capital surplus (not earned)'’ amounting 

“Since Dec. 31 1924 an additional 200.000 shares of Pref. stock have 
been sold, also theretofore duly authorized to be sold, bringing the total 
amount of such stock, now outstanding, up to 750,000 shares this stock 
also was sold at a substantial premium. 

Income Account for Stated Periods. 


Year End. Mar. 26 to 

Dec. 21 '24. Dec. 31 ‘23. 
$1,983,627 $1,481,314 

$58,031 $55,427 


corporation sold 165, 


Total income 
Expenses, taxes, &c 
Interest on bonds 


598.374 
462.000 


00, 
231,000 
336,250 

$457,817 


672.500 
$192,723 





General Balance Sheet Dec. 31. 


1924. 1923. | 

x | Ltabilities— $ 

Pref. stk. (par $10) 5,500,000 
00 24,600,000 Com. stk. (240,000 
365 65,248 no par shares)__ 1,200,000 
13,930! U. Ry. Inv. bds__11,195,000 
492,000 Coupons due 9,667 
| Accrued accounts. 100,194 
—_———  ————_ Capital surplus... 7,962,500 
Tot. (each side) .26,617,901 25,171,178 Earned surplus... 650,540 
—V. 120, p. 829, 331. 


Public Service Co. of Colorado.—Bonds Ready .— 

Halsey, Stuart & Co., Inc., announce that permanent Ist Mtge. & Ref. 
54%% Gold bonds, Series ‘‘B,’’ due Sept. 1 1954, are now ready and ex- 
changeable for the temporary bonds originally issued. (For offering see 
V. 119, p. 1291.)—V. 119, p. 3011. 


Public Service Co. of Northern Illinois.— Stock Increase. 

The stockholders on Feb. 25 increased the authorized Common stock of 
no par value from 150,000 to 200,000 shares. The balance sheet of Dec. 31 
1924 shows 97,130 shares of this issue outstanding.—V. 120, p. 959. 


Radio Corporation of America.—Annual Report.— 

The annual report for 1924, which was made public Feb. 27, furnishes 
adequate proof that the radio industry is fast becoming a major industry 
in America. The report shows that the gross income for 1924 is more than 
100% in excess-of the gross income for the year 1923. It shows a total of 
$54,848,131 in gross income for 1924, as against $26,394,789 for 1923. The 
net income for 1924 is given as $9,503,442, as compared with $4,737,773 
for 1923 and $2,974,579 for 1922. 

The corporation's financial position has been further strengthened during 
1924. Current assets have increased $11,788,631 and exceed the current 
liabilities by $15,377,403. The current liabilities, amounting to $8,629,927, 
represent indebtedness for merchandise, materials and Federal income tax. 
The corporation has no bonded debt or outstanding notes. 

The comparative income account was already published in these columns 
in V. 120, p. 594. 


Sioux City Gas & Electric Co.—Bonds Sold.—Halsey, 
Stuart & Co., Inc.,have sold at 97 and int., vielding about 
5.75%, $2,300,000 Ist Mtge. 25-Year 544% gold bonds, 
Series ‘‘C.”’ 

Dated Feb. 1 1925; due Feb. 1 1950. Int. pozabie F. & A. at the office 
of the trustee in Chicago or at the agency of the company in New York 
(Halsey, Stuart & Co., Inc.), without deduction for the normal Federal 
income tax not in excess of 2%. Denom. $1,000, $500 and $100 c*. Red. 
all or part en 60 days’ notice on Feb.1 1935, and thereafter on or 
to Feb. 1 1938 at 105 and int., and thereafter on or prior to Feb. 1 1943, at 
103 and int., and thereafter on or prior to Aug. 1 1947 at 101 and int., and 
thereafter at 100 and int. For sinking fund purposes, bonds are also re- 
deemable, either by call from Feb. 1 1929, to and incl. Feb. 1 1935, at 105 
and int., and thereafter at the existing redemption prices, as above set 
forth, or by purchase in the market at or below said redemption prices. 
Company agrees to reimburse the holders of Series ‘‘C’’ bonds for the Penna. 
4 mill tax, for the Conn. personal property tax not exceeding 4 mills, and 
for the Mass. income tax not exceeding 6% per annum on the interest. 
Data from Letter of President L. L. Kellogg, Sioux City, lowa, Feb. 19. 

Company.—Does the entire electric light and power and gas business in 
Sioux City, Iowa. Owns all of the outstanding capital] stock of the Sio 
City Service Co., which owns and operates the street railway and heating 
business in Sioux City. Company sells power and steam to the Sioux City 
Service Co. and, in addition, selis electric current wholesale for distribution! 
to consumers in 31 towns and communities within a radius of 25 miles o 
Sioux City. 

Capitalization— Authorized. Outstanding 
ee ae ee ee $4,000,000 a$2,178 
Common stock 000 4 
lst Mtge. goid bonds—wSeries ‘‘A,’’ 6 

oe Be SR: eee > b 

Series ‘‘C,"’ 5% %, due 1950__- } 

a Includes yg gry $400,000 sold to or subscribed for by cus 
mers, $70,000 of which was on the installment plan and is not yet fully pa 
for and issued. b Auth. amount limited by the restrictions of the mtge. 


1924. 1923. 


$ 
3,850,000 


1,200,000 
12,000 ,000 
9,430 
103,931 
7,550,000 
457,817 
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Purpose.—Proceeds will be applied on account of the completion of a 
modern steam generating station on the Big Sioux River with an initial 
installation of two 11,250 kw. units, and three 1,120 h.p. boilers and a 
peepeees ultimate capacity of 67,500 kw., for other additions, extensions, 

tterments and improvements to the company’s plants and distribution 
systems and for other capital purposes. 

Security.—Secured by a first mortgage on all of the electric light and power 
and gas properties, rights and franchises now or hereafter owned, including 
the new electric generating station nearing completion, subject to prior lien 
bonds, if any, on hereafter acquired property. ‘ 

There are also pledged under the mortgage all of the $2,000,000 capital 
stock of the Sioux City S3rvice Co., together with a note of that company 
of $1,000,000, with the provision that upon payment of the note, the 
pledged capital stock may be released. 





Earnings 12 Months Ended Jan. 31— 1924. 1925. 
Gross income________ Sea 9 RETO. $2,292,568 $2,673,044 
Operating expenses, incl. maintenance and taxes__.__ 1,426,632 1,660,301 

Oe ENE ae 5 kee ee ee $865 ,936*$1,012,743 
Annual int. p tee, on total bonded debt, incl. present issue... *$489,500 


* The net earnings as above do not reflect any of the economies which 
will be obtained from the operation of the new generating plant. The 
annual interest Gecee of $489,500 include the interest on $3,850,000 
First Mortgage gold bonds, the proceeds of which have been and will be 
applied to the construction of the new plant. 

aaggene .—United Gas Improvement Co. is largely interested in the 
Sioux City Gas & Electric Co. through ownership of a majority of its issued 
and outstandihg capital stock.—V. 120, p. 959. 


San Antonio Public Service Co.— Stock I ncreased.— 
The stockholders have increased the authorized Common stock from 
$5,000,000 (all outstanding) to $7,000,000.—V. 119, p. 199. 
Sold .— 


Southwestern Light & Power Co.—Bonds 
Ames, Emerich & Co., Hambleton & Co., Kelley, Drayton 
& Converse have sold at 97% and int., yielding 6.30%, 
$2,100,000 Ist Mtge. & Coll. Lien 6% Gold Bonds, Ser. “A.” 


Dated March 1 1925. Due March 1 1937. Prin. and int. (M. & 8.) 
payable at New York Trust Co., N. Y. City, trustee, without deduction 
of the normal Federal income tax not exc 2% Red. on any int. 
date on 30 days’ notice on or before March 1 1932 at 105 and int., the 

um decreasing thereafter 1% in each suc ing year or fraction 

f until March 1 1936: thereafter the redemption price is 100 and int. 
Denom. $1,000, $500 and $100 c*. Company agrees to refund the following 
taxes: Penna. 4 mill tax, Maryland security tax not exceeding 4% mills, 
Conn. peveeme pre y tax not exceeding 4 mills, District of Columbia 
5 mill tax, Rhode Island tax not exceeding 4 mills, Mass. income tax on 
int. not exceeding 6%. 
Data From Letter of Pres. Earl R. Ernsberger, Oklahoma City, Feb.21. 

Company .—Will supply electric light and power either directly or through 
its subsidiaries to 19 communities in Oklahoma and Texas, by means of a 
central station at Lawton, Okla., together with 218 miles of high tension 
transmission lines and a reserve station at Quanah, Texas. Cities and 
towns served include Lawton, Duncan, Temple, Snyder, Tipton, Mountain 
Park, Olustee, Eldorado, Frederick, Walters, Fort Sill, Post Field. Richards 
Spur, Manitou and Cache, Oklahoma, and Quanah, Chillicothe, Agatite 
and Acme, Texas, in addition to various industrial plants in both States, 
a yo py he United States a Co., the Certain Teed Products Co. 
and the ver Products Co., Inc. 

Company will also own artificial ice plants in Lawton and Duncan, Okla., 
and in Quanah and Chillicothe, Texas, with a total omy capacity of 110 
tons. It will also distribute natural gas in Lawton and Temple. Com- 
munities served have a total population estimated at 38,000. 

The electric plant and equipment include a modern central station at 
Lawton, Okla., a reserve station at Quanah, Tex., and 218 miles of high 
tension transmission lines, together with the necessary distribution systems. 
Total power generated in 1924 was in excess of 10,000,000 k.w.h. The 
principal transmission lines are operated at 66,000 and 33,000 volts. 

Capitalization Outstanding Upon Completion of This Financing. 
lst Mtge. & Coll. Lien 6% Gold bonds, Series ‘‘A’’ (this issue). $2,100,000 
ae GeneEee PPGENOOE GONE... gc cccccemoccccusucccsoes *$950 ,000 
Common stock, Class “‘A,’’ 6% Cumul. after Jan. 1 1928___._- 12,000 shs. 
Common stock, Class ‘‘B,’’ no par value 22,936 shs. 

* This amount incluces Preferred stock to be issued in exchange for out- 
standing debentures of one of the companies whose property is to be acquired 

Security .—Secured by a first mortgage on all the electric and ice properties 
owned or controlled in Oklahoma and will be further collaterally secured 
! the — of all the bonds and stocks of the Quanah Light & Ice Co. 
(Texas) and the Lawton Gas Co. The mortgage will contain proper 
provisions regarding hereafter acquired property. 

Earns. Derived from Properties to be Owned or Controlled 12 Mos. End. Dec. 31. 





1924. 1923. 
ER a ae a en es $655,277 $599 382 
ers Gis, MORES. B GRR. on os cccccsctccvsees 383 383 386,252 
Net earnings available for bond interest_______- 271,894 $213,130 


The annual interest charges on the lst Mtge. & Coll. Lien 6% Gold 
Bonds, Series ‘‘A’’ (this issue) amounts to $126,000. Net earnings available 
for bond interest for the calendar year 1924 were therefore equal to more 
than 2.1 times interest charges on the entire funded debt to be outstanding 
upon completion of this financing. 

Franchises.—All franchises under which the properties are operated are 
in satisfactory form. 


Texas Power & Light Co.—Pref. Stock Offered.—Hall, 
Waters & Co., Boston, are offering a block of 7% Cumulative 
Pref. (a. & d.) stock (par $100), at a price to yield 6.93%. 
A circular shows: 


Redeemable at 115 and divs. Dividends payable Q.-F. Transfer 

ents: Old Colony Trust Co., Boston, and Dallas Union Trust Co., Dallas, 

ex. Registrars: State Street Trust Co., Boston, and Southwest National 
Bank, Dallas, Texas. Exempt from present normal Federal income tax. 

Company.—Incorp. May 27 1912 in Texas. Does the entire commercial 
electric power and light business in 110 communities, including Waco, 
Denison, Paris, Sherman, Cleburne, Tyler, Palestine, Temple, Gainesville, 
Brownwood, Waxahachie, Ennis, Hillsboro and McKinney, and also a gas 
business in Waco and Paris. It also supplies at wholesale electrical energy 
for the electric power and ht companies in Corsicana and Terrell and 
eleven other communities. ee V. 120, p. 830. 


Third Avenue Ry., N. Y. City.—Reduces Interest on 
Adjustment Bonds.—The directors on Feb. 24 declared an 
interest payment of 14% on the $22,536,000 5% Adjust- 


070 
ment bonds, payable April 1. This compares with 24% 


paid in April and October last, or a total of 5% in 1924. 
President 5. W. Huff issued the following statement: 


The company did not earn enough to pay 24% interest on the 5% 
Adjustment bonds for the 6 months peri ending Dec. 31 1924, and be- 
cause of the necessity for setting aside moneys for proper maintenance and 
depreciation, the directors decided to declare an interest payment of 14% 
on these bonds, payable April 1. 

Since the company resumed payment upon its 5% Adjustment bonds 
April 1 1922, it has paid out in interest practically the entire amount earned 
during each six months’ period. During these periods, it has been neces- 
sary for it to draw upon the funds heretofore set aside for the p oses of 
the company and its subsidiaries, and also the funds for depreciation and 
contingencies, to meet the expenditures for capital account made necessary 
by the purchase of new equipment and to pay the e nses of new ving 
in existing tracks. To have taken care of these capital expenses by the sale 
of securities under present conditions would have resulted in a serious 
sacrifice. 

The result of this draft upon these funds has been to very substantially de- 
crease them, and they have been further reduced by reason of the fact that 
it was necessary, te | the last year, to pay paving bills to the amount of 

J that had been in litigation for years, and which 


ws Gaol rr Spa, the company or was compromised. The present 
was m A 
severe winter has also been a heavy deoin upon the company’s cash, the 


removal of snow alone for the month of January having cost approximately 





= 





$100,000. This is in addition to the 12% of its gross receipts, which the 
company pave in taxes to State and city. 

Under these circumstances, the directors feel that it is to the best interest 
of the security holders of the company to take steps to conserve the com- 
pany’s cash position.—V. 120, p. 584. 

Tonawanda (N. Y.) Power Co.— Stock Chanaed.— 
The company has filed a certificate with the Secretary of State at Albany, 


N. Y., changing its authorized capital stock from 25,000 shares, par $100, 
to 80,000 shares of no par value.—V. 88, p. 629. 


Union Electric Light & Power Co. (of IIl.).—Listing.— 


The New York Stock Exchange has authorized the listing of $9,750,000 
1st Mtge. Gold bonds, 54%, Series “A.” (See offering in V. 118, p. 442.) 


Income Account for 12 Months Ended Dec. 31 1924. 








Operating expenses and taxes......._...._._._.....--- Sedeas $6, 
RAGES eerste siege teedied oft jie gin ee ales 802,212 
Appropriations for depreciation reserves._._......._...-------- 434,053 
NS ee POT ee ae ES $472,627 
iS alate ence ee paca leet apapeabell sitar eee 45,000 
Ce ee a ee ee ee ee $517,627 
Deduct: Pref. divs., $240,000; Common divs., $254,880_______- 494,880 
I I” i a ee $22,747 
—V.118, p. 442. 


United Power & Light Corp. of Kan.—Bonds Called.— 

All of the outstanding Ist Mtge. 10-Year 6% gold bonds, due March 1 
1931, of the Junction City Gas Co., have been called for payment March 2 
at 103 and int. at the Fidelity National Bank & Trust Co., Kansas City, 
Mo.—V. 119, p. 952. 


United Light & Power Co. (Md.).—Notes Offered.— 
Bonbright & Co., Inc., are offering at 99 and int., to yield 
about 5.80%, $5,000,000 514% Gold notes. 


Dated March 1 1925, due Sept. 1 1928. Int. payable M. & S. at the 
agency of the company in New York or Chicago. Red. all or part on 
30 days’ notice at 101% during first year, at 101 during next year and 
thereafter at 100 and int. Denom. $1,000 and $500 c*. Company will 
pay the normal Federal income tax, deductible at the source, up to 2%, 
and will refund Penna. personal property tax of 4 mills and the Mass. 
income tax, not exceeding 6% per annum on income derived from the 
notes. New York Trust Co., New York, trustee. 

Data From Letter of Frank T. Hulswit, President of the Co. 

Company.—Controls and operates a group of properties furnishing a 
diversified public utility service in 97 prosperous and growing communities 
in the heart of the Middle West, wy Hy. in Iowa and Illinois. 
Company also owns the entire Common stock of United Light & Rys. Co. 

Del.), which has acquired a controlling interest in Continental Gas & 
tlectric Corp., which controls Kansas City Power & Light Co. and Columbus 
Ry., Power & Light Co. The communities served by the combined 
propene total 289, and the aggregate population served is in excess of 
1,750,000. Company also owns a large amount of Common stock of 


American Light & Traction Co. 
Purpose.—Proceeds will be used to pay indebtedness incurred in the 
purchase of the interest in American Light & Traction Co. Common stock. 
Consolidated Earnings Statement 12 Menths Ended Nov. 30 1924. 
CM ORREREES GE URRNOEE. 6 cadas cncccdscncncesccetinenekie $34,344,338 
Operating expenses, maintenance and taxes__.......-.-.----- 19,974,111 


pO eS ee ee $14,370,227 
*Int. & divs. payable to public, & minority stockholders’ share 

of undistributed earnings of controlled companies_--_-_--.--- *6,522,141 

$7,848,086 

2, 2 


Earnings applicable to funded debt of company--.----.----- 


Annual int. on funded debt and prior charges--.........-.--- 902,76 
Balance for depreciation, dividends, &c__...-_..--------- $4,945,324 


* Estimated as at close of current pagacing. Includes $590,804 annual 
dividend requirements on $8,797,200 Prior Pref. stock of United Light 
& Railways Co. (of Del.). 

The a ove figures are exclusive of any earnings from American Light & 
Traction Co. stock. 

Sinking Fund.—Company will covenant that it will deposit on March 1 
of each year as a sinking fund with the trustee the sum of $750, . Moneys 
in this fund are to be used for the purchase of notes of this issue at not 
to exceed 100 and int. Notes so purchased are to be retired and cancelled. 

Combined Capitalization Outstanding With Public. 
{Not including Continental, Kansas City and Columbus Group.] 


634%, Gold moder, 3008 (Oe RUB) .. ce cdcecndsccscesesecsccs $5,000,000 
Cee ees, OE, Be BPG inns nvadesvisnsccaweseveransan 8,750,000 
6%, Convertible Debentures, 1026.........-<..6---0------- 1,988,000 
Te ee SS SS err er re al1,000,000 
Ist Lien & Cons. Mtge. Gold bonds, 6s and 54%s__---------- 16,510,000 
Divisional bonds and securities on portions of property ------- b8 221,998 
Prior Preferred, 644% and 7% Cumul. (Del. Co.)---------- $8,797,200 


Pref. stock, Class ‘‘A,’’ $6 50 Cumul-_-------- ee ll 
Pref. stock, Class ‘‘B,"’ $3 50 Cumul. Particip. (now paying $4)- 81,000 shs. 
Com. stock, Class ‘‘A’’ and *‘B"’ (now paying $1 60 and extras) .346,275 shs. 
a Not including bonds pledged as collateral to Ist Lien & Consol. Mtge. 
Gold bonds. b Not including bonds and securities pledged with the 
trustee of Ist & Ref. Mtge. or underlying mortgages.-——-V. 120, p.455. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On Feb. 26 Arbuckle and_ Revere advanced 
10 pts. to 6c., American 10 pts. to 6.10c. and Warner withdrew 
market temporarily. 

On Feb. 27, McCahan, National and Revere companies advanced price 
10 pts. to 6.10c. each. bet ; 

merican Thread Co., Willimantic, Conn., Declines to Cancel 10% Wage 
Cut.—Possibility of strike arises. ‘‘New York News Bureau Association” 
Feb. 26. 

New York City Garment Contract Signed.—Agreement affecting 30,000 
workers in 2,000 shops does not apply to 15,000 white goods workers now 
on strike. Provides 10 to 15% wage increases, sanitary lahels on garments 
made in union shops, minimum wage and reaffirms 44-hour week. New 
York ‘“‘Times’’ Feb. 24, p. 8. 

Brass Prices Reduced.—American Brass Co. reduced prices cent a 

und on sheet brass, seamless brass tubes and sheet copper. ‘Wall St. 

ournal”’ Feb. 27, p. 14. 

Matters Covered in ‘“‘Chronicle’’ Feb. 21.—(a) Newsprint production in 
the United States and Canada compared, p. 884. (b) Developments in 
textile strike situation—Pawtucket plant reopens—Threatened walk-out in 
American Thread Co.'s mills at Willimantic, Conn., p. 884. (¢)American 
Woolen Co. opens fall lines of men’s wear, fancy worsteds, at 6 1-3% 
price advance over last year, P- 885. (d) 16,000 garment workers on 
strike in New York City, p. 886. 


Acceptance & Finance Corp.—Receiver Asked,— 

The appointment of a receiver for the company, with offices in the 
Franklin Prust Bldg., Phila., is asked in a bill in equity filed in Common 
Pleas Court No. 5 by Constant De Bie Jr.and Walter T. Sullivan, stock- 
holders and former officers. John P. Cranston, Pres., is joint defendant 
with the company, which is a Delaware concern, organized in 1920, for the 
financing of automobiles. The bill charges mismanagement. 


Ambassador Business Block & Theatre, Chicago.— 
Bonds Offered.—Garard & Co., Chicago, are offering at par 
and int., $350,000 lst Mtge. 614% Gold bonds, due serially, 
Feb. 1 and Aug. 1 1927-1934 and Feb. 1 1935. 


The Ambassador Business Block and Theatre is located one-half block 
south of the busy transfer corner of Archer Ave. and 35th St., running south 
to Leavitt St., and covering a lot 380 x 100 feet, to a 16-foot alley. The 


rice 
rom 





building, 3 stories high, will contain 11 stores, 20 2-room kitchenette apart- 
ments, and a theatre with a seating capacity of over 2,000. 
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American Bank Note Co.—Combined Income Account.— 
Calendar Years— 1924 1923 1922. 1921 


Net profits x$2.199.388 $2,280,713 $1,992,861 $1,523,496 
Depreciation 289,010 292.024 289,102 189.754 

Balance , $1.910.378 $1,988,689 $1,703,759 $1,333,742 
Miscellaneous income y305.574 155,370 200 346 451,940 

Total- "$2,216,252 $2,144.059 $1,904,104 $1,785,682 
Misc.int.& sundry deduc. $25.520 $37 .031 $36 404 $19.036 ! 
Pension fund $9 000 410,000 40 000 40,900 
Profit-sharing plan 207 .970 2210250 193,233 166,825 
Pref. dividends (6% ) 269,739 269.739 269,739 269.739 
Common dividends _ (25%) 1,236,312(19 4 )964101 (30)1348,710 = (8)359,656 
Res. for contingencies 75,000 
Divs.pf.stk.for'n sub.cos. 21,797 4,476 

Balance, surplus ; $414,914 $618,461 $16,019 $855 .427 


Previous surplus 
Val. of bldgs. & mach 


5,502,385 5,109,211 5,542,763 4.687 336 

Dr .225,289 . 

$5,502,385 $5,558,782 $5,542,763 
449,570 


Total surplus $5,917,299 


Com. div., stock (10% )- 


Profit & loss, surplus. $5,917,299 $5,502,385 $5.109,211 $5,542,763 

x Profits of the manufacturing and commercial business, after deducting 
repairs and provisions for bad debts, and for all taxes accrued, including 
income taxes, but before providing for special compensation or for deprecia 
tion. y Includes dividends on Common stock held for resale to employees. 
z Special compensation of 15% of combined net profits of American Bank 
Note Co. and subsidiaries in excess of fixed minimum of $665,359 distribut- 
able under profit-sharing plan.—V. 119, p. 2649. 


American Car & Foundry Co.—Lzport Co. Officers.— 

Oscar B. Cintas has been elected a director and Vice-President of the 
American Car & Foundry Export Co., succeeding the late Charles 8. 
Gawthrop. He has also succeeded Mr. Gawthrop as President of the 
Railway Equipment Co. of Cuba, a subsidiary of the Export Company. 
—V. 120, p. 960. 

American Druggists Syndicate.—Resumes Dividends.— 
The directors on Feb. 24 declared a semi-annual dividend of 
3% on the outstanding $6,783,980 Capital stock, par $10, 
payable April 15 to holders of record March 10. A distribu- 
tion of 4% was made on Sept. 15 1920; none since.—V. 120, 
p. 960, 831. 

American Glue Co.— Ann. Rept. (Incl. Contr. Dom. Cos.). 

Calendar Years— 1924. 1923. 1922. 1921. 











Net after all expenses___ $687,229 $602,723 $586,478 $920,859 
Dividends received ____- 36,611 86,446 110,959 154,456 
Int. on notes rec., &c__- 192,918 64,991 154,020 73,694 

Total income---_----- $916,758 754,159 $1.149,009 


$851,457 
$235,135 $247,795 $235,141 
307,113 335,852 367.758 
20,000 30,000 50,000 
110,532 10,632 110,644 
= (1% )43,677 _(6)262,062 _(8)349,416 
$242,550 $37 .702 1oss$134,884 $36,050 


$213,964 


294,613 
55,000 
110,632 


Depreciation - - - 

Int. & disct. on notes 
payable, debs., &c__- 

Fed. inc. & proft taxes _- 

Preferred divs. (8%%)--- 

Common divs. (cash) - - - 


Balance, surplus__ _- 


Previous surplus_. _- __ 881,872 — 844,170 979,054 943,004 
Total surplus_____..- $1,124,422 $881,872 $844,170 $979,054 
Prem. on capital stock _ - Ra 22 ees ee 


Profit & loss surplus.. $999,422 $881,872 $844,170 $979,054 


—V. 120, p. 585. 
American-La France Fire Engine Co., Inc.-—Report.— 





Calendar Years— 1924. 1923. 1922. 1921. 
DL, ccmciendae $1,045,499 $937,424 $1,007,946 $897 ,800 
Federal, &c., taxes_-_--- 250,025 234 884 271,001 318,846 
Preferred dividends (7 %) 205,697 192,221 182,623 166,444 
Common dividends (10%) 328,425 290,115 286,451 248,148 

Balance, surplus- ---- $261,353 $220,204 


$267 .870 $164,363 
Profit and loss surplus__z$1,443,417 y$1,429,257 $1,413,342 «$1,145,472 

x After deducting $423,900 distributed June 1 1921 as a 15% Preferred 
stock dividend on the Common shares (V. 112, p. 1743). y After deducting 
$204,289 discount and expenses on gold notes and engineering expenses. 
z After deducting $121,149 expenses on sale of Preferred and Common stock, 
and $126,043 engineering expenses. 

Consolidated Balance Sheet December 31. 
1924. 1923. 1924. 1923. 

Assets— x $ Liabilities— $ $ 
Land, bidgs.,mach. 7% Cum. Pref. stk. 4,000,000 2,845,500 

& good-will, &c_ 5,420,935 5,247,105 Common stock... 3,450,000 2,904,000 
| ae 494,529 499,555 Pref. stock subser - sidin lack 60,709 
Call loans- - 100,000 | 3-Year notes. . 2,000,000 2,000,000 


Notes & warr'tsrec 1,113,839 434,760! Accounts payable - 511,199 536 ,806 
Accounts receiv'le. 1,083,171 1,133,208) Interest accrued 30,000 30,460 
Inventory......-. 3,454,526 2,573,072; 10-year notes..... -.--.-- 46,000 
Int.& ins.pd.i. adv 6,784 8,163 | Res. for Fed. State 

Capital stock in | & Can'n taxes_- 129,050 142,423 


treasury at cost --.-.--- 14,874 | Reserve for Federal 

—_—_——- ———-|__ excise taxes_-_-_- 10,118 15,582 

Total (each side) __11,573.784 10,010,737 | Surplus- --- - -- 1,443,417 1,429,256 
—V. 119, p. 2534. 


American Mfg. Co., Brooklyn, N. Y.— Dividends, &c.- 
The directors have declared the regular quarterly dividends of 14% on 


the Preferred stock and 1%% on the Common stock for the entire year, 
same to be payable Mar. 31, July 1, Oct. 1 and Dec. 31. 


Calendar Years— 1924. 1923. 
Sales of goods (approximately)__._........---- $14,500,000 $13,500,000 
Spent for new property and additions_________~- 305,925 590,180 

rged off for depreciation of plant______._.-_-- 575.055 621,773 
PE. caccdnte nated teaawocdekuedea 727.750 727.594 
Balance Sheet Dec. 31. 

1924. 1923. | 1924. 1923. 

Assets— $ $ |  Ltabilities— $ $ 


Plants, water pow- |Common stock... 8,800,000 8,800,000 
ers, warehouses | Preferred stock... 4,000,000 4,000,000 
and lands- ----- 13,320,954 13,590,084/ All debts and tax 

ae 1,783,580 1,673,866| reserves -___--- 5,621,859 5,727,760 

Salable securities. 218,974 219,614| Surplus funds____ 6,111,380 5,942,662 

Acc’ ts & notes rec. 2,131,820 1,908,641} 

Mdse. & material. 6,740,793 6,788,316 

Supplies, prepaid 
ins., int. and 


Supplies & undis- 
tributed charges 337,117 
—V. 116, p. 938, 825. 
American Multigraph Co. (& Subs.).—Ann. Report.— 
Consolidated Income and Profit & Loss Account for Years Ended Dec. 31. 





tee ap Total(each side) 24,533,239 24,470,422 

















1924. 1923. 1924. — 

0 4,412,494 4,878,253| Prov.forincometax. 42,232 42,640 
Operating profit_.... 432,315 671,167/|Int.&disc.onnotes. —___-- 37 ,668 
Depreciation __-_-_-.- 64,774 58,480 | Other charges_-_-____ 66 ,786 46 ,033 
, 84,545 72,441 | Divs. on Pref. stock. 27,216 36,129 
Divs.onCom.stock. 190,536 133,422 

Netoper. profit... 282,996 540,246) Amort.ofcostofpat’ts 40,000 F 

O her income- ---_--- 70,204 45,503 

def.13,571 sr.239,858 
Previous surplus_._.. 941,794 701,936 
Gross income. - - -- 353,200 585,749) Prof.&losssur.Dec.31 928,223 941,794 


—V. 119, p. 961. 





American Safety Razor Corp.—Dividend Increased.— @ 

The directors on Feb. 24 declared a semi-annual dividend of 1%%¥on 
the new 200,000 shares of Capital stock, par $100, payable April 1 to holders 
of record March 10. This places the new stock on a $3-a-year dividend 
basis, compared with semi-annual! dividends of 25 cents per share which 
were paid on the old 800,000 shares of $25 par value stock from Oct. 1922, 
to Oct. 1924 incl. ‘The latter rate is equivalent to $2 per share on the’new 
$100 par value stock.—V. 119, p. 2289. 


American Salamandra Corp.— Stock Sold.—J. G. White 
& Co., Inc., have sold at $55 per share 20,000 General 
shares (par $50). 

Registrar, Bank of America, New York. Transfer agent, Bank of 
New York & Trust Co. 

Company.—Has acquired through a subsidiary (North Star Insurance 
Co.) a substantial interest in the going business of the United States Branch 
of the Reinsurance Company Salamandra of Copenhagen, Denmark. 
This latter company or its predecessor has been in successful operation since 
1846 and is recognized as one of the strongest reinsurance companies in 
Europe. Its business is world wide. The United States Branch, en ed 
in the business of reinsuring fire and allied classes of risk, was established 
and licensed by the New York Insurance Department in 1899. 

North Star Insurance Co.—The expansion of the American business of the 
Reinsurance Company Salamandra in recent years has been limited only 
by that company's ability to finance its commitments here on a sound un- 
derwriting basis. Furthermore, it is inconsistent with the company’s 
policy as an international organization to expand its business in any one 
country out of proportion to its world wide business. ‘To meet the demand 
for constantly increasing reinsurance facilities required by American in- 
surance companies, therefore, it has seemed advisable to form a new Ameri- 
can reinsurance company, largely financed in the United States but closely 
allied to the Reinsurance Company Salamandra. This has been done 
through the organization of the North Star Ihsurance Co. 

The North Star Insurance Co. has acquired an interest in the business of 
the United States Branch of the Reinsurance Company Salamandra by the 
transfer of 30% of the latter's portfolio as of Jan. 1 1925. A contract is 
also executed by the two companies providing that a similar portion of the 
business written by each company after Jan. 1 1925, will be transferred to 
the other at cost. 

Earnings.—The earnings of the Reinsurance Company are derived from 
two independent sources—its underwriting (insurance operations), and the 
income received from its investments. In the experience of the Reinsurance 
Company Salamandra, over a period of years, approximately 40% of the 
earnings have been derived from the former and 60; from the latter source. 

Even assuming that no profit should be realized from its underwriting 
operations, the return from the investments of the North Star Insurance Co. 
will provide a substantial income. These investments already amount to 
$1,778,000, par value, with an annual income of $88,055, exclusive of the 
amortization of bond discounts. Approximately 89% of this income, 
whether reinvested in the business or distributed as dividends, will accrue 
to the American Salamandra Corporation general stock. 

Purpose.—-Proceeds of the sale of this General shares. have been used 
to acquire all of the stock of the N9rth Star Insurance Co., except quali- 
fying directors’ shares. 

Stock Issue.—The authorized capital stock of the American Salamandra 
Corp. consists of 40,000 shares of General stock of $50 par value each and 
400 shares of Management stock without par value. here are now out- 
standing 20,000 shares of General stock and 400 shares of Management 
stock. It is provided that of all dividends declared 80% will be distributed 
pro rata to the holders of General stock and 20% to the holders of Man- 
agement stock. In the event of liquidation, the General shareholders must 
first receive $50 per share, after which they will receive 80% of the remaining 
assets and the Management shareholders will receive 20%. Voting power 
is equally divided between the two classes of stock, each General share 
being entitled to one vote and the Management shares in the aggregate 
being entitled to one vote for each share of General stock outstanding. 


American Snuff Co.—Annual Report .— 
Calendar Years— 1924. 1923. 1922. 1921. 
Net earnings__._.____- $1,858,588 $2,082,520 $2,193,955 $1,811,680 
Pref. dividends (6%) __- 237,168 237,168 237,168 237,168 
Common dividends _(12%)1,320,000 (14) 1540,000 (12) 1320,000(12)1320,000 

Balance, surplus____-_ $301,420 $305,352 $636 ,787 $254,512 
x After deducting all charges and expenses of management, including 
provisions for income taxes. 
Balance Sheet December 31. 
1924. 1923. | 1924. 1923. 
Assets— $3 $s Liabilities — $s $ 
Real est., maché&y, | Preferred stock... 3,952,800 3,952,800 
& fixt., tr.-mks., Common stock 11,000,000 11,000,000 








good-will, &c___.12,262,709 12,137,203 | Pref. div. payable- 59,292 59,292 
Supplies, &c____. 6,385,597 6,735,940|Com. div. payabie 330,000 550,000 
Securities. ......-. 830,949 901,244 | Taxes, ins., adv’g, 

Cash . . _. ..... 2,164,804 1,538,009 disc., &¢c., prov 875,464 898,851 
Bills & acc’ts rec. 1,086,149 1,214,057 Deprec’n res., &c 1,557,845 1,424,904 
— - -| Accounts payable. 127,158 114,378 


Total (each side). 22,730,207 22,526,454 Undivided profits. 4,827,649 4,526,229 
—V.118, p. 1014. 


Armeur & Co. (Ill.).—Federal Trade Commission Recom- 
mends Divercing Packing Companies from Control of Re- 
frigerator Cars.— 


The Federal Trade Commission submitted to the Senate Feb. 19 a report 
on the Packer Consent Decree in which it recommended the divorce of the 
Big Five packing companies from their control of meat refrigerator cars. 
The Commission suggests the formation of a single company, similar to the 
Pullman Co., independent of the control of the packers, both in law and in 
fact, to take over the ownership, operation, and routing of these cars and 
make them available on equal terms to all meat packers and other food 
distributors. The report, which was made in reply to a Senate reso- 
lution, declared that the large packing companies have a practical monopoly 
of all the meat refrigerator cars operated on the railroads. 

The Commission also recommends that steps be taken, either by the 
courts or by Congress, finally to separate the Big Five packers from their 
ownership of stock yards through sale either to already existing agencies, 
such as the principal connecting railroads, or to separate companies, entirely 
independent in law and fact. 

It is further held by the Commission that although five years have elapsed 
since the Big Five packers were ordered, under the Packer Consent Decree 
in 1920, to dispose of their stock yard holdings, they have in fact disposed 
of only 22.7% of the par value of these holdings. Armour & Co. and Swift 
& Co., it is held, are the principal packers still holding large interests in 
stock yard companies. Stock yards and refrigerator cars are in fact ad- 
juncts of transportation, the Commission says, and as such their operation 
should be subjected to regulation of the I.-S. C. Commission. 

Although the report shows that the independent packers during the last 
six years have increased their proportion of the total inspected slaughter over 
the old Big Five group, it is pointed out that the merger of Armour & Co. 
and Morris & Co. has resulted in strengthening the dominant position of 
Armour and Swift, who now constitute a Big Two among the packers. 
These two companies in 1924 slaughtered 47.7% of the total ins 
conan and 78.7% of the total of the old Big Five group.—V. 120, p. 


Atlantic Gulf & West Indies SS. Lines (&Subs.).— 
Earnings .— 


December 12mos.end 


Period— 1924. Dec. 31 "24. 
CO ae $2,616,213 $27,293,906 
Net revenue from operations (after deprec.)______ 431,799 3,329,973 


2 nan indse nedenbusenceke 


$522,844 $3,775,243 
228,419 2,412,993 


$294,424 $1,362,250 





Net income (after depreciation) 
—V. 120, p. 586, 90. 


Artloom Corp.—New Financing.— 


Offering Rees Brothers is shortly to be made of a large issue of 
securities of this corporation, organized in Pennsylvania to acquire the assets 
and business of one of thefoldest rug and fabric manufa 


nizations 


in the country. The new company will have a capitalization of $3,000,000 





asm aD it 


ah 2 an 
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7% Cumulative Preferred stock and 200,000 hares of no par value Common 
stock. It is planned to make agptesisen to list both issues of stock on the 
New York and Philadelphia stock exchanges. 


Atlas Portland Cement Co.—7o Pay Bonds.— 
The $3,100,000 6% 1st Mtge. Sinking Fund Gold bonds due Mar. 1 will 


be pose upon presentation to the First National Bank, New York, which is 
acting as company's agency for the payment of the bonds, and the coupons 











qprerssining thereto. There will be no refunding of this issue. Compare 
- 119, p. 2535. 
Autocar Co., Ardmore, Pa.—Balance Sheet Dec. 31.— 
1924. 1923. 1924. 1923. 
Asseis— $ $ Liabilities — $s $s 
Real estate, ma- Preferred stock... 600,000 596,800 
chinery, &c_._.. 3,803,595 4,142,047 | Employees’ subscr. 3,015 9,532 
Investments _____ 125,884 92,600 | Common stock_.__ 5,072,800 5,072,800 
Unamortized disc., Mtges.onrealest. 380,500 439,000 
expenses, &c_... 299,397 249,895| 1st M.sk. fund 7s. 2,179,000 2,310,000 
Cash in sink. fund_ 496 942 | Notes payable_.___ 2,243,400 2,415,500 
Geod-will,sub.cos. 590,250 590,250|Trade&sund.cred. 809,845 697,284 
idee winnie eso 228,849 285,604 | Dep.accts.duecus. 25,665 33,044 
Notes & accts. rec. Accrued liabilities, 
(net of reserves) 1,628,295 1,690,669 incl. taxes, &c_. 447,691 529,325 
Inventories ______ 5,750,109 5,663,917 | Federal, &c , taxes 
Prepaid int., unex- & oth. cont. res_ 59,411 118,240 
piredinsur.,&c. 375,279 413,491 | Surplus. -_.--..-. 980 827 907 ,889 
ee 12,802,155 13,129,413 | Sn 12,802,155 13,129,413 


Note.—The company has a contingent liability as endorser or guarantor 
of notes sold and outstanding Dec. 31 1924, to the amount of $5,299,217. 
These notes are secured by the trucks purchased by the customers. The 
loss sustained by the company in these transactions up to date has been 
negligible.—V. 119, p. 1067. 


Bankstocks Corp.—Stock Offered.—Shields & Co., New 
York, are offering at $25 per share 25,000 shares Common 
stock (no par value). It is expected that this offering will 
shortly be followed by an issue of notes. 


Transfer agent, Metropolitan National Bank & Trust Co., New York. 
Registrar, Chase National Bank, New York. 

‘Capitalization— Authorized. Cnitontont 
Five-Year 5% Secured gold notes____________-_-_ $5,000,000 $1,000, 
Common stock (no par value)_______________-- *150,000shs. 25,000 shs. 

* Of the unissued shares 87,500 will be reserved for future financing and 
37,500 to apply against Common stock purchase warrants to be issued with 
5-Year 5% Secured gold notes, to be presently issued under and in accord- 
ance with the restrictive provisions of an agreement with Chase National 
Bank, New York, as trustee. 

Company .—Has been incorp. in Delaware to invest in the capital stocks of 
the leading banks and trust companies in the United States and Canada. 
Corporation's investments are restricted to a selected list of the more 
prominent banks and trust companies (together with, in certain instances, 
capital stock of affiliated securities companies managed by or in conjunc- 
tion with such institutions). Included in the list are such institutions as 
National City Bank, New York, Chase National Bank, New York, Equ- 
table Trust Co., New York, Guaranty Trust Co., New York, Bank of 
New York & Trust Co., New York, Chemical National Bank, New York, 
and the Greenwich Bank, New York. 

The company’s by-laws contain restrictive provisions governing invest- 
ments, which, among other things, provide for the careful diversification 
of such investments. 

Earnings .—Earnings from investments based on the records of the various 
stocks for the past ten years, not only from regular dividend receipts but 
from profits upon sale accruing from enhancement in value of stocks owned 
and extra disbursements which in the past have aggregated substantial 
amounts and have been disbursed at frequent intervals, should be suff - 
cient to yield an attractive return on this Common stock. 

Depositary.—Metropolitan National Bank & Trust Co., New York, 

azreed to act as depositary and, as such, will be the custodian of the 
securities of the company anu will act uncer the direcvion of the directors 
of the company in the purchase and sale or other disposition of the invest- 
ments in accordance with the deposit agreement. 


Barnhart Bros. & Spindler, Chicago.— Notes Called.— 

All of the outstanding 8% Serial Gold notes dated Mar. 1 1921 have been 
called for payment April 1 at 101 and int. at the Illinois Merchants’ Trust 
Co., Chicago, Ill. See also V. 120, p. 962. 


Bastrop (La.) Pulp & Paper Co.—Bonds Offered.— 
Wm. L. Ross & Co., Ine., Chicago, and Whitaker & Co., 
St. Louis, are offering at 100 and int. $800,000 Ist Mtge. 
6%% Sinking Fund Gold bonds. 

Dated Feb. 1 1925: due F*b. 1 1940. Minimum annual sinking fund of 
30% of net earnings, beginning with earnings for the calendar year 1926, 
to be applied to the purchase of bonds available below the call price, or 
their redemption at the current call price, is estimated to retire the entire 
issue prior to maturity. [llinois Merchants Trust Co. and Frank F. 
Taylor, Chicago, trustees. Principal and int. (F. & A.). free of Federal 
income tax not exceeding 2% ayable at [Illinois Merchants Trust Co. 
Red. on any int. date at 105 and int. up to and incl. Feb. 1 1930, thereafter 
at 102% and int. up to and incl. Feb. 1 1935, and thereafter at a premium 
of 4%% for each year or part thereof prior to maturity. Denom. $1,000, 
$500 and $100 c*. 


Capitalization Outstanding Upon Completion of Present Financing. 
First Mortgage 64 % bonds (this issue)_....._....______ $800,000 
(OF PE cn Lt anhabeeseeeetonyebcne eosin 800.000 
Capital stock (no par value) 2,000 shs. 

ompany.—Now owns and operates at Bastrop, La., a complete sulphate 
pulp and paper mill with a daily capacity of upwards of 60 tons of sulphate 
pulp and upwards of 50 tons of kraft paper. 

curity.—This issue, which refunds the original 714% bond issue, and 
provides added working capital, will be the only funded debt and will be 
secured by closed first mortgage on all the property, including mills, timber 
holdings and various rights. contracts and easements. The mill site, 
sidings, buildings and equipment alone have been appraised at $1,750,000 
after depreciation, to which should be added upwards of $50,000 for timber 
B00 OOD timber rights acquired, giving a total physical value of over 

Earnings.—Prior to the completion of the paper mill in the fall of 1923, 
the company had produced only pulp. Net earnings after depreciation 
available for bond interest in 1923 were $150,227 and in the year 1924 were 
$223 665, as against maximum interest charges on this bond issue of $52,000 
per annum. hese earnings have been made at a time when many kraft 
peer operations have been unprofitable due to forced foreign liquidation. 

arnings are now running substantially larger. 

Ownership .—Control is owned by L. H. Fox, Kansas City, Sie... yetacieel 
owner of the Kansas City Packing Box Co. and the Kansas City Fibre x 
Co. Associated with Mr. Fox are Richard J. Cullen, V.-Pres., A. L. 
Berger, Kansas City, Kan., W. L. Rock, Kansas City, Mo., and J. F. 
Cleary of Kansas City, Mo.—V. 115, p. 2050. 


Beacon Mfg. Co. (New Bedford, Mass.) .— Stock Increase. 

The company has increased its authorized Preferred stock from $1,200,000 

to $1,800,000, par $100. The company also has an authorized issue of 

ig} ot stock (par $100), all of which is outstanding.— 
° o, Pp. 2210. 


Beech-Nut Packing Co.—Earnings.— 

Calendar Years— 1924. 1923. 1921. 
Net profits, less estimated 

Federal taxes________.$2,187.600 $2,013,695 $1,937,480 $669 444 

The sales of the company and its affiliated companies for the year 1924 
showed an increase of 7.5% over the year 1923.—V. 119, p. 2182. 


Bethlehem Steel Corp.— Payments Under Pension Plan.— 

A report covering the pension plan o tions for 1924 shows that $358,803 
in pensions was id to former employees by the corporation last year. 
The corporation d 895 active pensioners at the end of 1924, of whom 
240 were newly added to the list during the year. The pensions averaged 
nearly $36 a month. Bethlehem’s pension plan was inaugurated at the 
beginning of 1923, in which year the pension cost was $254,675, making a 


1922. 





total of approximately 


613,300 which has been paid to retired employees 
in the past two years.— 


- 120, p. 708, 446. 
Bigelow-Hartford Carpet Co.—Bal. Sheet Dec. 31.— 








1924. 1923. 1924. 1923. 
Assets— $ $ Liabiltttes— $ $ 
Land, buildings, 6% Pref. stock... 2,724,300 3,407,300 
&c. (less res’ve) 10,578,120 9,335,916 | Com.stk. & sur__x17,526,397 17,331,759 
RE a ae 1,507,795 1,182,932| Draft payable---_- | Bre wee 
U.S8. Govt. sec’s £483,999 3,017,762| Accounts payable. 427,934 1,053,262 
Accts. & notes rec. Res. for Fed’ltaxes 524,659 1,264,574 
(less reserves)_._ 2,684,827 4,514,158/ Res'veforconting. 1,076,758 1,076,758 
Inventories -_ ___ __ 6,966,909 6,012,795 
Sundry investm’'ts. 11,000 11,000 
Deferred charges_. 120,345 59,090 | Total (each side) - 22,352,996 24,133,653 





. 5 Byeeanentes by 241,500 shares Common stock, no par value.—V. 120, 


Bingham Mines Co.—Dividend of 50c.— 

The directors have declared a dividend of 50 cents per share, 
March 31 to holders of record March 20. A similar payment was 
Jan. 2 last, the first since Sept. 30 1919. It is stated that there are now 
58,750 shares outstanding, contrasted with 65,000 shares at the end of 1924, 
the company having bought 1,250 shares of stock for treasury account. 
—V. 120, p. 457. : 

(Sidney), Blumenthal & Co., Inc. (The Shelton Looms) 
—Consolidated Income Account for Calendar Years— 


{Including South River Spinning Co., Inc.]} 


payable 
made 





_ 1924. 1923. 
CO ee a dam adiie eens a iis loss$562,338 $1,449,915 
RESIS IES Se 281,247 279,410 
Provision for doubtful accounts____.___.________ 39,444 26,702 
I ea || eee 82,074 
Net balance of income for the year__________- loss$883,029 $1,061,730 


—V. 119, p. 2413 


(Daniel) Boone Woolen Mills, Inc.—Receiver’s Certifs. 

Federal Judge Wilkerson at Chicago has authorized Edward J. Brundage 
receiver, to issue $75,000 receiver's certificates. These may be issued 
from time to time in sums of $5,000 each, carrying 5% interest and to 
mature six months after date. Certificates become a first lien on all the 
property of the company .—V. 120, p. 962. 


Borne-Scrymser Co.—E£rtra Dividend of $2—-Report.— 

An extra dividend of $2 per share has been declared on the stock in addi- 
tion to the regular semi-annual dividend of $4 per share, both payable Apr. 
15 to holders of record Mar. 21. Like amounts were paid Apr. 15 and Oct. 
15last. An extra distribution of $3 per share was made on Oct. 15 1923, and 
one of $1 on Apr. 16 1923. 


Comparative Balance Sheet De‘ember 31. 


Assets— 1924. 1923. | Ltabdilities— 1924. 1923. 
Plant, equip’t,&c $365,713 $377,643) Capitalstock_-_ __ $1,000,000 $1,000,000 
Merchandise - - . -- 391,726 346,796 | Accounts payable- 63 ,666 51,108 
Notes & ace’tsrec. 226,451 219,740 Accrued expenses- 1,391 1,391 
| Rat aren, Dts 98,766 39,270 | Reserves._..._... 77,538 69,689 
Otherinvestments. 599,420 649,420 | Surplus. .......-- 539,722 512,007 
Prepaid items___- 240 1,326 | 


Total -_.......$1,682,317 $1,634,195, Total 
—V. 119, p. 1175. 


Boston-Montana Mining Corp.—Personnel.— 

A. K. Merrill, Chief Accountant for the United States Steel Corp., has 
been elected President of the Boston-Montana Mining Corp. William R. 
Allen has been made Chairman of the Board. Other executive officers 
elected include: T. V.L. Johnson, Vice-President; Donald M. Hill, Secre- 
a” and Louis M. Hannum, Treasurer. 

he directors are W. R. Allen, T. V. L. Johnson, Donald M. Hill, Louis 
we - ane Robert M. Currier, W. W. Wulf and A. K. Merrill.—V. 120, 
p. 586. 


Brentano’s, Inc. (Publishing House).— Arranges Finan- 
cing .— 

Taylor, Ewart & Co., Inc., plan to offer shortly an issue of $350,000 
5-year 6% sinking fund gold notes of this well-known publishing and book- 
selling house. The proceeds from the sale of notes are to be used in part to 
reimburse the company for expenditures incurredin the purchase of the 
Chicago store, to finance the equipment for and the moving of the New York 
stock to its new location and for additional working capital. 


British America Nickel Corp. Ltd.—(Sale.— 

Judicial auction sale of the mines, plants and equipment of the company 
will be held at Toronto, Canada, March 20 1925. (For information appl 
to National Trust Co., Ltd., receiver, 20 King St. East, Toronto.]—V. 


119, p. 2290. 
Broadway Building (Argyle Co.), Lorain, Ohio.— 


Bonds Offered.—The Finley-Smith-Gentsch Co., Cleveland, 
are offering at 100 and int. $350,000 Ist Mtge. (Fee) 7% 
Gold bonds. 

The bonds are dated Jan. 1 1925 and are due serially (J. & J.) July 1 
1926 to July 1 1939. State Banking & Trust Co., trustee. 

These bonds will be secured by a closed first mortgage on land and building 
to be constructed thereon at the corner of Broadway and Erie Ave., Lorain, 
O. The building will be a 4-story, steel constructed, fireproof structure. 
It will contain 11 stores, and 78 offices, and will be the only modern office 
_ ato in Lorain. The land and building have been appraised 
at 9, , 


Broadway Properties Corp., Los Angeles.—Bonds 
Offered.—Stephens & Co.; Drake, Riley & Thomas; Cali- 
fornia Co.; Stephens, Page & Sterling, and Mississippi 
Valley Trust Co. are offering at 100 and int. $1,750,000 
Ist (Closed) Mtge. 644% Sinking Fund Gold bonds. 

Dated Jan. 2 1925. Due Jan. 2 1944. Denom. $1,000 and $500 c*. 
Int. payable J. & J. at Hellman Commercial Trust & Savings Bank, Los 
Angeles, Calif., trustee, or Mississippi Valley Trust Co., St. Louis, Mo., 
without deduction for the normal Federal income tax up to 2%. Red. on 
any int. date on 30 days’ notice, in part for sinking fund at 102 and int., 
or as a whole at 103 and int. 

Company .—Incorporated in California in 1924 with an authorized capital 
of 15,000 shares of 7% Cumul. Pref. stocj(par $50) and 35,000 shares of 
Com. stock (par $50). The present purpose of the corporation is the 
acquisition of certain downtown ‘‘Broadway”’ property in the city of Los 
Angeles and the erection thereon of a modern, fireproof, steel-frame, height 
limit theatre, store and office-loft building. 

The building to be immediately erected will be a height limit, Class A, 
steel-frame and concrete theatre, store and office-loft building, containing 
12 floors and basement. It will be of the highest type of construction, with 
front exterior of architectural terra cotta and marble finished lobbies. 
The cubical content of the building will be approximately 2,355,688 cu. ft 


The stores will have a frontage of 60 ft. on Broadway and will be of a 





Rvesoend $1,682,317 $1,634,195 


height to mit a mezzanine floor, with basement space of approximately 
the size of stores. 

The up 11 floors, containing an approximate net rental area of 54,540 
sq. ft., will be served by three hs 


poawner elevators and by one 
freight elevator from the alley. e basement, with the exception of such 
space as is used for heating, elevator, electrical, air cooling and other 
Po ome will be mainly devoted to storage room for the stores and to 
cloak and lounge rooms for the theatre. 

The theatre been es lly designed by the architect for the use of 
the Orpheum and will be the finest in the Orpheum Circuit. It will have 
a total seating capacity of 2,300. 

Theatre Lease.—The Orpheum Theatre & Realty Co., the principal realty 
holding corporation of the Orpheum Circuit, Inc., has entered into a 
contract with Broadway Properties Corp. to lease the theatre with its a 

urtenant lobbies for a period of 25 years, at an annual net rental of $112,- 
In accordance with the terms of this agreement the Orpheum will 
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pay all taxes on fixtures, alterations and improvements, which it may 
_—— on the property, in addition to 40% of any increase in taxes on the 
and. 


British-American Tobacco Co., Ltd.—Dividends.— 

The directors have declared a second interim dividend on the Ordinary 
shares for the year from Oct. 1 1924 to Sept. 40 1925, of 10d. per share free 
of income tax, payable on March 31. Holders of share warrants to bearer 
for Ordinary shares will be entitled to be paid the interim dividend on or 
after March 31 at the Guaranty Trust Co. of New York, 32 Lombard S8t., 
London, E. C. 3. An interim dividend of 10d. was paid on the Ordinary 
shares on Jan. 19 last. 

The directors have also declared a dividend at the rate of 5% per annum 
on the Preference shares for the half year from Oct. 1 1924 to March 31 1925. 
This dividend (less income tax) is payable on March 31 1925. Holders of 
share warrants to bearer for Preference shares will be entitled to be paid 
this dividend at the office of the National Provincial Bank, Ltd., Savoy 
Court, Strand, London, W. C. 2.—V. 120, p. 324, 90. 


Buckeye Pipe Line Co.—Balance Sheet Dec. 31.— 


1924. 1923. | 1924. 1923. 
Assets— $ $ | Ltabilittes— $ $ 
Pipe line plant____18,949,.066 18,380,664 Capital stock. ___.10,000,000 10,000,000 


271,377 388,388 | Acc’ts payable,&c_x1,801,252 1,954,522 
Res. accr. deprec. 7,864,653 7,534,705 


3,803,866 3,815,866 


Materials & supp 
Cash, other inv. & 
acc’ ts receiv'le_. 4,249,328 4,536,040 Profit and loss_-_-. 


BOM wcccecnsd 23,469,771 23,305,092 TEE @senadovn 23,469,771 23,305,092 





x Accounts payable, including tax reserves, fire insurance, annuities, and 
death benefits. 

The comparative income account for the calendar year 1924 and preceding 
years was published in V. 120, p. 962. 


Canadian Northern Montreal Land Co.—Fails — 

A Montreal dispatch of Feb. 6 stated: Creditors’ claims of nearly $15,- 
000,000 were laid on the table at the first meeting of creditors of the com- 
pany held Feb. 6, under the new Bankruptcy Law. The company was put 

to liquidation on petition of one of the creditors, James B. Taylor, and 
the Title Guarantee & Trust Co. was named Provincial trustee. 

A long list of creditors’ claims contains the following: Lazare Bros. & 
Co., Ltd., $8,552,159; Canadian Bank of Commerce, $1,100,000; Mac- 
kenzie, Mann & Co., Ltd., $2,126,530; balance due some 50 land vendors 
for land sold by them, $1,074,155, and Canadian Land & Investment Co., 
Ltd., $860.348. 

As no statement of assets and liabilities is produced in such procedures, 
it was impossible to ascertain the company’s holdings. 


Celotex Co.—Bonds Sold.—Donoghue, Krumsick & Co., 
Inc., Chicago, and Hayden, Van Atter & Co., Detroit, 
have sold at 100 and int. $1,250,000 Ist Mtge. Conv. 15-Yr. 
614%% Sinking Fund Gold bonds, Series “A.’’ Dated Dec. 1 
1924; due Dec. 11939. See description in V. 120, p. 587, 214. 

Central Leather Co.—New Directors.— 


Boylsten A. Tompkins, Lewis L. Strauss‘and Madison J. Beach have been 
directors, succeeding Lewis H. Lapham, Arthur W. Wellington and 








Arthur T. Lynch.—V. 120, p. 335. \¢ ( > 

Certain-teed Products Corp.—Earnings.— 

Calendar Years— 1924. 1923. 1922. 1921. 
xGross operating profit. $5,255,679 $4,996,154 $3,439,869 $3,620,091 
Inc. from other sources. 32,587 62,321 24,455 Re 

Gross income. _-_-_.__- $5,288,266 $5,058,475 $3,464,324 $3,642,051 
Sell., &c.,exp. &int_... 3,836,944 3,889,309 2,694,308 2,885,056 
lle) ll | 315,598 

‘ederal taxes__________ 174,000 82,000 98 ,000 43 ,000 
Sundry surplus adjust... Cr.10,163 Dr.270,008 Dr.220 = Cr.16,717 
lst Pref. divs. (7%)-_-_-- 330,925 321,650 249,900 211,750 
2d Pref. divs. (7 “5 heads 187,250 187 ,250 187,250 187 ,250 

Balance, surplus___-__ $769,310 $308 ,258 $234,646 $16,114 


x After deducting repairs, maintenance and depreciation.—V . 120, p. 587. 
Chicago Mill & Lumber Co.—Annual Report.— 


Calendar Years— 1924. 1923. 1922. 21. 
Profits from operation.- $2,038,552 x$1,439,316 x$710,179 x$259,384 
Depreciation --______--- 364,380 301,177 ck ers 
PT se ign s, © Te Ue eee S 551,785 
WE Wid tam he idee eis wires 160,496 166,121 148,497 138,373 
Admin., expense ___-_. 897 ,325 368,216 289,937 290,799 
ee ea re oo oe ce a 
Int. on borrowed money 282,303 See x See x See x 


Pref. dividends (7%) -- 140,000 140,000 140,000 140,000 
Common dividends. ---(2%)92,398(44%)23,099  ----.- (3%)127,314 


Surplus for year_-____- $101,650 $340,704 def.$150,463 def.$988 ,887 
x After deducting expenses incident to operations, charging off doubtful 
accounts and interest on borrowed money.—V. 120, p. 214. 


Chicago Ry. Equipment Co.—Annual Report.— 
1924 2 1922 


wae $663334 $1.097'3 $211,752 
RCE 3,36 - 321 211, 
Pref. dividends (7%)__- 9 kc 


dé 209,77 
Common dividends -_-_-__ ($3)179,808 ($3)179.808 ($8)239,744 ($8)239,744 


Balance, surplus -___- $273,751 $707,737 def$27.992 $110,955 
Profit & loss, surplus_.__ $1,479,138 $1,494,587 y786,851 $313,243 


y After payment of a 50% stock dividend amounting to $1,498,400. 


Balance Sheet Dec. 31. 
Assets— 1924. 1923. Liabilities— 1924. 1923. 
Properties, bldgs., 7% cum. Pref. stk.$2,996,800 $2,996,800 
equipment, &c_$1,653,448 $1,662,434| Common stock... 1,498,400 1,498,400 





1921. 
$350,699 








Patterns, &c_____ 28,481 28,481 | Acc’ts pay. & misc. 169,683 239,896 
Goodwill & pat’ts. 766,757 766,757 Dividends unpaid 
Inventories ______ 2,089,397 2,056,871 ae 596 661 
Investments ___ 1,176 5,776 | Reserves. ____ . 303,021 303 ,020 
Acc’ ts & bills rec'le Undivided profits. 1,479,138 1,494,588 
and cash____._. 1,905,118 2,009,586 
Deferred charges. _ 3,261 3,461 
0 ae $6,447,638 $6,533,367; Total _.____-- $6 447,638 $6,533,367 
—V. 118, p. 1016. 


Childs (Restaurant) Co., N. Y.—Declares 4%, Stock 
Dividend on Common Shares—Annual Report.—The directors 
on Feb. 25 declared a 4% stock dividend on the Common 
stock, no par value, payable in four installments of 1% 
each on April 1, July 1, Oct. 1 and Dec. 30, to holders of 
record Feb. 28, May 29, Aug. 28 and Nov. 28, respectively. 

The directors also declared the following cash dividends payable March 10 
to holders of record Feb. 28: On the Pref. stock a aueceesty dividend of 
1% %; on the $100 par value Common stock a dividend of $3; on the 
no par value Common stock a dividend of 60c. per share. 

Secretary Charles L. Roberts savs: 


The proper officers of the company are authorized to withhold payment 
of aforesdaid dividends in so far as said dividends are declared in respect 
to any outstanding $100 par value Common stock certificates and any 
outstanding old Pref. stock certificates until such $100 par Common 
stock certificates shall have been surrendered in exchange for no par Common 
stock certificates and old Pref. stock certificates shall have been surrendered 
in exchange for new Pref. stock certificates. 


In reference to the stock distribution, the company says: 





The officers and directors feel that it is wise to conserve cash, and, | 


therefore, instead of increasi 
time, a stock dividend of 4% 
the year. 


the cash payment to stockholders at this 
been declared, payable quarterly during 





| Consolidated Income Account. 
{Including Childs Dining Hall Co. and Childs Co. of Providence.] 
Calendar Years —Year Ended Nov. 30— 











1924. 1923. 1921-22. 1920-21. 

Gross profite_......_.- $2,396,598 $2,244,381 $2,067,648 $2,139,523 
Depreciation .......--- $587 ,629 $681,712 $533,200 $525,993 
Dividends, Pref. (7%)-- 350,00 350.000 311.149 307,091 
do Common...- 557 ,675 350,441 319,992 319,992 
Dividends sub. cos____- tito nthes . - ene 408 
Balance, surplus____- $901,291 $862,228 $903 307 $986 ,039 
Tete) SUITE. . ccc ccoee $5,782,250 $5,028,910 $3,927,480 $3,420,959 


—V. 119, p. 3014. 


Clayton & Lambert Mfg. Co., Detroit.—Bonds Called.— 

All of the outstanding Ist Mtge. 6% Serial Gold Coupon bonds dated 
May 1 1920 have been called for payment May 1 at 101 and int. at the 
American Loan & Trust Co., Detroit, Mich.—V. 120, p. 963. 


Clinchfield Coal Corp.—Dividend of $1 50.— 

The directors have declared a dividend of $1 50 per share on the Common 
stock, payable March 16 to holders of record March 10. A similar dividend 
was paid on Nov. 15 1924, the first distribution on the Common stock since 
May 15 1923.—V. 120, p. 963. 


Cluett, Peabody & Co., Inc.—Acquisition—I ncrease.— 
- ne stockholders on Feb. 25 approved the acquisition of the Earl & 

filson Co. 

The stockholders also increased the number of Common shares from 
190, 000. Dar 00. to 250,000 shares of no par value. (See details in 

’. 120, p. 833.) 

E. H. Betts, formerly President of Earl & Wilson, has been elected a 
director and Vice-President of Cluett, Peabody & Co., Inc.—V. 120, 
p. 824, 833. 

Commercial Station Post Office, St. Paul, Minn.— 
Bonds Offered.—P. W. Chapman & Co., Inc., are offerin 
at 100 and int. $850,000 Ist Mtge. 6% Sinking Fund Gol 
bonds. 

Dated Jan. 15 1925, due July 15 1941. Prin. and int. (J. & J.) payable 
at Chicago Title & Trust Co., trustee. Denom. $1,000. $500 and $100, c* 
Red. in part for sinking fund paspeses on any int. date upon 30 days’ 
notice, to but not incl. July 15 1930, at 103 and int.; on and after July 15 
1930 to but not incl. July 15 1935 at 102 and int., and thereafter to but 
not incl. July 15 1941 at 101 and int. Red. as a whole on any int. date 
upon 30 days’ notice, at 102 and int. Int. payable without deduction for 
that portion of Federal income tax not in excess of 2%. Refund of the 
Penna. and Conn. 4 mills tax, Maryland 4% mills tax, Kentucky and 
District of Columbia 5 mills tax, Michigan 5 mills —— tax, V nia 
5% mills tax and Massachusetts income tax not to exc 6% % to resident 
holders on proper application. Abel Davis, co-trustee. Authorized, 

.200, . 

Location.—Commercial Station Post Office, designed as a modern post 
office of the character used by the United States Post Office Department, 
is located at the southwest corner of Third and Sibley streets, St. Paul, 
diagonally across the street from and connected through its own subway 
with the new Union Station, which affords unusually convenient facilities 
for the handling of mails. The building consists of 3 stories, basement 
and sub-basement, of modern concrete, steel and brick fireproof construction 
This structure is the main Post Office in St. Paul and been occupied by 
the U. 8. Government for post office purposes since Nov. 6 1921. 

Earnings .—-Entire building is under lease to the U. 8. Government for 
pos office purposes for a period extending beyond the maturity of these 

nds. The net income to the property for the year ending Nov. 30 1924, 
after the payment of operating expenses, maintenance and taxes, was 
$99 332, or at the rate of about 2 times the maximum interest charges on 
this issue of bonds. 


Continental Motors Corp.—New Contracts Closed.— 

President R. W. Judson saysin part: ‘‘Taking the business of Continen- 
tal Motors as a basis for my deduction, I am firmly convinced that auto- 
motive manufacturers will do a record business during 1925. 

‘“‘During the last week we have closed contracts with three passenger 
car manufacturers and one bus manufacturer to furnish Red Seal Conti- 
nental Motors for their entire production during the current year. These 
four contracts call for a total of more than 100,000 motors, and represent 
entirely new business for us. During January and February our produc- 
tion was slightly above normal, and these new contracts wil] considerably 
increase our present schedules. The new work will be assigned to our 
Muskegon plant.’’—V. 120, p. 458, 324. 


Continental Clay Co., Canton, O.—Receiver’s Report.— 

Alleged irregularities in the operation and financing of the company in 
3% years before the appointment of a receiver were revealed Feb. 10 ata 
meeting of stockholders by Cletus V. Wolfe, receiver for the company since 
Jan. 19 1924. The receiver in his roars charged: 

(a) That the public paid $3,247,305 for under 50,000 shares of stock. 
(b) That commissions Powe for sale of this stock amounted to $986,567, 
although the laws of Ohio permit only 15%. (c) That the company is 
capable of earning not to exceed $40,090, making a return of 81 cents on 
each $100 paidin. (d) That officers of the company made profits in cash of 
over $325,000, although none of them ever invested a dollar in stock. 
Profits ere on deals and in dividends. (e) That dividends aggregating 
$388.147 were paid during the private operation of the plant despite audits 
which showed a profit of but $5,000 in one year and losses of more 
$350.000 on sale of products in the subsequent years, which losses did not 
include heavy organization expenses. (f) That the company is refinanced 
and completely reorganized under conservative management drawn from 
among stockholders, and with an entirely new personnel of directors and 
officers is planning to have the receivership lif " 

B. B. Putnam (First National Bank), Marietta, is President of the re- 
organized company; George Bentel (Chairman of stockholders’ protective 
committee), Cincinnati, V.-Pres.: Robert A. Ward (Pure Oil Co.), Colum- 
bus, Sec., and C. R. Briggs, Marietta, Gen. Mgr. and Treas.—V. 119, 
Pp. 2183. 


Corn Products Refining Co.—Annual Report.— 
Calendar Years— 1924. 1923. 1922. 1921. 
Profits from operation__$14,510,015 13, 978,966 $13,826,118 $9,451,410 

241,445 688 ,736 532,227 584,220 











Int. on dep., loans, &c_-_ , i . 
Int. & divs. on securs_._ 1,269,610 914,305 864,929 627 ,450 
Rents, real est. not in op. a “ce. ei le 1,093 
Profit on secur. sold___- 134,07 122,401 230.644 78,201 

Total income_ -_------ $16.155,149 $15.704,408 $15,453,918 $10,742,374 
Int. on bonded debt__._. $127,301 $136,190 $113.920 $120,694 
General, &c., taxes___- 1,908,064 1,990,292 { 355,837 332,409 
Federal taxes________- if 1,400,000 825,000 
| " aapebepenee 263.118 199,101 191,450 192,268 
Preferred divs. (7%)_-- _1.750,000 1,737.890 1,737.8 1,73 
Common dividends (8 4 %) 5,030,000 (9)4,480 560 (9)4.480,560 (6)2,987,040 
Depreciation ______-_--- 2,957,369 2,907,265 2,976,1 2,440, 
PTO E.COONEe i <stectx (« adeac® | sbeade 505, 

I i i a is i $4.119.295 $4,253,110 $4,198,123 $1,601,428 
Previous surplus_____-- 17,574,363 29,321,254 45,123,132 43,521,704 
eT ee ee 20,000,000 ~=—s_— -. 
xPatents, good-will, &c., 

charged aff.......... ocd 3 Aleemecse . 0" -emdincek 
Prem. from sale of stock - ee et 


ee a a A RO 


Profit & loss surplus__ $9,343,658 $17.574,364 $29,321,254 $45,123,132 

x Patents, processes, trade-marks and good-will, &c., charged off, as 
authorized by the board of directors.—V. 120, p. 215. 

Cosden & Co. (Del.).—Changes Name to Mid-Continent 
Petroleum Corp.—Earnings.— 

The stockholders on_ Feb. 21 changed the name of the company to Mid- 
Continent Petroleum Corp. See that company below.—V. 120, p. 458. 

(Wm.) Cramp & Sons Ship & Engine Building Co.— 
Right to Johnson Patent Upheld—Swiss Interests Reported 
Seeking Control.— 











tn at. Gt a oe sh ee 64 ae 1 eee 
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The U. 8. Circuit Court of A 
affirmed the decision of Judge 
for the Northern District o 
1,030,890, owned by the com 


Is for the 6th Circuit, at Phila., has 
estenhaver in the U. 8. District Court 
Ohio, upholding the Johnson patent, No. 
ny, and holding that the patent is savinged 
| the balanced valve manufactured by the Wellman Seaver Morgan Co. 
of Cleveland. . The type of valve involved was that installed by the I. P. 
Morris department of the Cramp company at Niagara Falls and many 
other hydraulic power plants throughout the country, for controlling the 
flow of penstock water to the turbines. The defendant's valve was alleged 
to differ from the valve of the Johnson patent in exhausting a large part 
of the pressure to atmosphere instead of into the conduit, and in other par- 
ticulars. The District Court held these differences to be immaterial. 

It is reported that Brown-Bouveri Co., electrical manufacturers of Switz- 
erland, = gonotiating for ownership of the company. The Cramp company 
is a subsidiary of the American Ship & Commerce Corp., which is con- 
trolled by W. A. Harriman interests. (See also Wagner Electric Corp. 
in V. 120, p. 970.)—V. 119, p. 202. 


Cromwell Steel Co., Lorain, O.—To Dismantle.— 

Buildings, machinery and equipment of the company are to be dismantled 
and sold, the buildings to be converted for use as a cement plant. Charles 
F. Bruggemeir, Asst. Treas. of Guardian Savings & Trust Co., Cleveland, 
took over the plant in 1920 as chief creditor. Many attempts have been 
made to sell the properties as a unit. Arrangements have been made with 
the Lorain Brass & Bronze Co. and the Universal Bearings Co., Lorain, O., 
ae eae some of the equipment. ‘Iron Trade Review.’’—V. 115, p. 


Cuban Dominican Sugar Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $15,000,000 
Ist Lien 20-Year Sinking Fund 7% % Gold bonds due Nov. 1 1944. 
The proceeds of the issue of $15,000,000 Ist Lien 20-Year Sinking Fund 
74%% Gold bonds due Nov. 1 1944 have been used for the following pur- 
: (a) $1,902,355 to retire at a premium of 10% $1,729,413 of 8% 
chase Money Mtge. notes of the Compania Azucarera Dominicana, 
C. por A., due 1932; (b) $525,000 to retire at a premium of 5% $500,000 
mortgage on part of the properties of Compania Azucarera Dominicana, 
C. por A.; (c) $2,700,000 as part payment for 600,000 shares of Common 
stock, without par value, of Sugar Estates of Oriente, Inc.; (d) the 
balance of the proceeds: (1) in payment for $2,000,000 Ist Mtge. 
8% Gold bonds and all of the capital stock of Compania Central Altagracia, 
owning Central] Altagracia (formerly Central Oriente) in Cuba, and in part 
yment of $8,500, lst Mtge. 7 4% Gold bonds of Compania Azucarera 
ominicana, C. por A., which company in turn used the proceeds of its 
bonds to acquire Central Las Pajas and Guinguers in the Dominican Re- 
public; (2) to increase the working capital.—V. 120, p. 588, 833. 


Delaware Lackawanna & Western Coal Co.—Director. 
Vice-President H. A. Smith has been elected a director, increasing the 
to nine members.—V. 120, p. 91. 

Dolese & Shepard Co., Chicago.—Reduces Capital Stock 
by Changing Par Value of Shares—Resumes Dividend.— 

The stockholders have voted to reduce the capital stock from $2,000,000 
to $1,000,000 by changing the par value from $100 to $50. By this action 
a deficit of $840,559 is wiped out and a surplus of $159,441 created. Net 


earnings for 1924, after charges, were $180.873. A dividend of $1 50 
was declared, being the first payment since 1908.—V. 91, p. 156. 


Donner Steel Co., Inc.—Annual Report.— 

Calendar Years— 1924. 1923. 1922. 1921. 
Profit from operations__ $1,639,172 $2,251,083 loss$227 ,670loss$1064 ,743 
Depreciation provision __ 416,812 406 ,000 415,589 255,682 
729,436 662,708 902 ,893 


Interest cha 
$1,115,647 df$1 ,305 ,967 df$2,223 318 





$542,776 


Douglas-Pectin Corp. (& Subsids.).—Annual Report.— 


[Includes Packing Co., Ltd., and Oil Emulsion Corp.] 
Calendar Years— 1924. 1923. 
Sales, less returns and allowances 2.895.410 $2,463,459 











CS SOLS RG IAN 1,528,398 1,004,435 
Selling and administrative expenses____.__.____- 799,787 743,04 
ES i a eS ” $567,225 $715,974 
ELE RE LAE OTS ae )6=—l keene 
EEE a ee ee ee $601,048 $715,974 
a a a i ike cao bas acs $92,021 $88,695 
IN no een« LLL OEE PEI LE EOE RLS ME! 63,615 34.463 
Provision for U. 8. and Can. Govt. income taxes_- 61,642 78,584 
ne ath wires itanabamecas ($1)300,000 (75c)225,000 
Profit for year ending Dec. 31................ $83,771 $289,232 


—V. 119, p. 2069. 


(E. I.) du Pont de Nemours & Co.—7o Retire $8,000,- 
000 714% Gold Bonds.—Certain 10-Year 744% Gold bonds, 
dated May 1 1921 (aggregating $8,000,000) have been called 
for payment May | at 106 and interest at the Bankers Trust 
Co., trustee, 16 Wall St., N. Y. City. (For list of serial 


numbers and designation of bonds to be redeemed, see the 








New York ‘“Times’’ of Feb. 27, pages 24 and 25.)—V. 
120, p. 963. 
Eagle-Picher Lead Co.—Annual Report.— 
Consolidated Income Account Year Ended Dec. 31 1924. 
Gross income from operation__-__-_-...-------- eee Se $5,949,501 
EER ey aS Lae a eae ee a es 1,158,532 
General and administrative expenses----..---..----..------ 366,517 
RS oo. do a kad ee anne amined 935,200 
EE Pe re a ee eee 436,157 
Ee a a ee eae $3 ,053 ,096 
Condensed Balance Sheet at Dec. 31 1924. 
Assets— | Ltabilities— 
Plants, /Jeases & ore reserves __$29,964,952 | Preferred stock.._..______- $865,600 
Se sinc hae ie cnicie doll 797,127 | Commonstock.-_........... 20,000 ,000 
Accounts & notes receivable. 3,504,572) Notes and accounts payable. 2,299,158 
ES sc cnacouanceoe 8,348,899 Accrued expenses____.... 37 ,936 
Stocks and bonds owned ___. 319,677 | Res’ve for deprec’n & depl'n. 9,253,817 
Prepaid expenses ----_- : 107,476 Reserve for income tax_____- 436,156 
Notes receivable (com. stock) 37,489 Res’ve for depr’n of invent’s- 500 ,000 
Goodwill, pat’ts & trade-mks. 1 | Reserve for miscellaneous -- 112,614 
SAE ee ee . 9,574,911 
a $43 080,192 Ee ee eee . $43,080,192 
A. E. Bendelari has been elected Vice-President & Treasurer, succeeding 


T. S. Brown, Jr.—V. 120, p. 963. 
Ely & Walker Dry Goods Co., St. Louis.— New Pres.— 
Charles M. Lawson has been elected President to succeed the late David 
R. Calhoun.—V. 120, p. 589. 
Eastern Manufacturing Co. (of Mass.).—Earnings.— 


Calendar Years— 1924. 1923. 1922. 
$9,691,122 $10,543,337 $9,312,198 








Dt icibpeabbcbedoancastvenqadtanne 
Se ae ns OE... eacccsteccccs 8,444,481 8,752,670 7,749,204 
Administrative and selling expenses__ 512,914 481,374 468 ,242 
i oe ee 33,433 Cr.7,167 deb.223,810 
a a a ik as (eaaicencansoee 257 ,067 289,131 370,279 
a el lee ahs ats 349,374 352,485 348,675 
(7h. neue icocpaenmaaat. _Aaaiee .. Seale 106,061 
i, C .. ceececeneeee $93 853 $674,845 $45,927 
i SO i assaf tt de 2,355,812 1,828 463 1,782,536 
Surplus adjustments-_-_-_.....-...--- Dr .124,243 Dr.147,496  -_--.- 
Profit and loss surplus_-_-_----.--- $2,325,422 $2,355,812 $1,828,463 





Combined Condensed Balance Sheet. 


{Eastern Mfg. Co., Lincoln Pulp Wood Co., Liberty Paper Co., Katahdin 
Pulp & Paper Co., South Brewer Pulp Wood Co.} 


Dec.27'°24. Dec. 29°23. Dec. 27°24. Dec. 29°23. 
Assets— $s $ Liabilittes— $ z 
Timberlands (less Pref. stock....... 40,000 40,000 
, =r 2,256,675 2,256,471 | Ist Pref. stock_._.. 3,014,000 3,014,000 
Plant account (less 2d Pref. stock_... 1,000,000 1,000, 
reserve) ....__. 5,136,466 5,456,369|Common stock... 785,450 780,450 
_ aa 550,441 286,445 | Mtge. notes & bds. 2,837,650 2,891,750 
Accts. receivable Accounts payable. 155,137 147,992 
(less reserve)... 685,230 623,799 | Notes payable.... 937,704 1,096,842 
Notesrec. (lessres.) 92,422 88,074 | Accrued expenses. 22,406 28,243 
Inventory -...... 1,345,717 1,496,837 Res. for conting-. 100,000 100,000 
Pulpwood & adv__ 1,971,398 2,259,294! Reserve for plant 
Treasury stock~-_ 9,958 9,958; apprec’ (net)... 1,609,103 1,788,313 
Miscell. (lessres.). 481,704 451,519 | Surplus.........- 2,325,422 2,355,811 
Prepaid expenses. 296,860 314,634 | 








12,826,872 13,243,402 Total 


Total 
—V. 118, p. 1525. 
Eastern Rolling Mill Co.—Annual Report.— 


aaitiidientinisih 12,826,872 13,243,402 











Results for Calendar Years— 1924. 1923. 
i RR DS PLES. CE $6,217,975 $8,171,257 
Cost of goods sold, incl. admin. & gen. exp., &c_. 4,950,014 6,139,634 

Profit from operations. -_..................... $1,267,961 $2,031,623 
Income credits, incl. int. & cash discount earned__ 61,109 36,004 

Ne es i a nn $1,329,070 $2,067,626 
Income charges, incl. cash discount on sales, int., 

exp., rental of leased land, prov. for doubtful 

accounts and inventory adjustments_________-_ 136,217 178,219 
Provision for depreciation._................._. 178,331 172,400 
Provision for Federal income taxes___._______.__ 125,779 201,347 

NS RL ee ee $888,743 $1,515,660 
Deduct—Profit and loss adjustments____________ 11,981 24,299 
Extraordinary charges to surplus______________- 207 ,639 43,220 
Preferred dividends (8%)..........------------ 222,910 x600 ,000 
Common dividends ($4 per share)__...._______- et) {hanes 





a ce aint Meee dia ed aawdad 066 $848,141 


Surplus for year $327, 
($360,000) accumulated dividends paid during the year.— 


x Includes 12% 
V. 118,jp. 2955 


Empire Baking Co.—Organized.— 

This company has been organized, it is reported, by interests formerly 
connected with the Continental Baki Co. and Ward Baking Co. The 
company it is said, is a combination of the Consumers’ Bread Co. of Kansas 
City, with 9 plants; Gordon Pagel Co. of Detroit, with 4 plants, and the 
New England Baking Co., which embraces 9 plants. Some bakeries in 
Canada will be taken in and 25 yey eventually will go into the deal. 

Authorized Capital stock of the company, according to reports, will 
consist of 500, shares of 8% participating Class A stock and 500,000 
shares Class B common stock. 


(The) Fair (Department Store), Chicago.—New In- 
terests Acquire Control.— 


The ‘‘Journal of Commerce”’ Feb. 23 says: ‘‘Plans have been completed 
for the sale, at a cash consideration, of the total interest held in the Fair 
by the heirs of E. J. Lehmann, according to an announcement by E. J. 
and Otto W. Lehmann. The purchaser, it is announced, is a syndicate 
headed by S. 8. Kresge of New York, and including Hornblower & Weeks 
and Merrill, Lynch & Co., investment bankers. 

“The total assets xr in the transaction were not announced. The 
Lehmann family, it is understood, held 250,000 shares of the Common 
stock of the store, believed to be valued at close to $3,000,000. 

“The new owners of the Fair Common stock, of whom 38. 8S. Kresge 
is the largest holder, it was learned, will increase the issue from the present 
authorized 250,000 shares, all of which are outstanding, to 400,000 shares. 
Only a part of the 150,000 shares of additional stock will be issued at this 
time, the balance remaining in the treasury. A public offering of a portion 
of the Common stock will be made probably next month, but it is likely 
that a substantial part of it will be transferred to the Kresge Department 
Stores, Inc., of which Mr. Kresge is President.’’"—V. 118, p. 1398. 

Famous Players—Lasky Corp.—Earnings 

——Quarter Ended Calendar Years 
Dec. 31 '24. Sept. 30 °24. 1924. 1923 


$2,478,158 $1,571,040 $5,402,500 











Net after all chgs. and 
Fed. ta 


$4,245,784 


First National Pictures, Imc.—Pref. Stock Offered.— 
Hayden, Stone & Co., are offering at 100 and divs. $2,- 
500,000 Cumul. 8% Partie. Ist Pref. (a. & d.) stock. 

Divs. payable Q.-J. Red., all or part, at 115 and div. Cumulative 
annual retirement out of surplus of 3% of greatest amount of Ist 
stock at any time outstanding. Equitable Trust Co. of New York, transfer 
agent. Corporation Trust Co., registrar. 

Capitalization upon Completion of this Financing (no Funded Debt). 
Cumul. 8% Partic. 1st Pref. stock, par $100, authorized, 


I CUNO os os eicacin ab niin ini wll ae eee ,500 ,000 
Cumul. 7% 2d Pref. Class ‘‘A”’ stock, par $100 (excluding 
SE SING)... once tons cabbnecbdbmeasane 1,142,600 


Cumul. 7% 2d Pref Class ‘“‘B"’ stock, par $100___..--.----- ¥en 


000 shs. 
Data from Letter of Robert Lieber, President of the Company. 


Company .—Incorporated in November 1919 in Delaware. Succeeded 
the organization founded in 1917. Company was established by 26 owners 
and operators of theatres in more than 26 key cities. Business co 
of the production and distribution of its own pictures and the distribution 
of pictures made by —— producers. he distributing organization 
consists of a countrywide system of exchanges in the United States and 
in a constantly enlarging foreign field. Since organization, the business 
has grown until in 1924 the volume was over $23,500,000. 

Company distributes the greater portion of its pictures largely under 
franchises which carry the right and obligation to exhibit such pictures 
for a definite time. Such franchises are held by the owners of stock of 
companies which collectively own all the Common stock of this company. 
The theatres controlled by such franchise holders constitute the largest 
and most important group of motion picture theatres in the United States. 
Because of this exhibitor ownership and franchise system the company 
is assured that its pictures will be exhibited at first-run theatres in sub- 
stantially all of the key cities in the United States. Company has found 
it unnecessary to invest in any theatres, thus keeping its resources free 
for production and distribution purposes. 

Sarnings.—¥For the two fiscal years ending Dec. 27 1924 annual net 
earnings of the company after all charges, taken from quarterly statements 
averaged $1,500,390, or 7% times the annual 8% dividend requirements 
on this issue of lst Pref. stock. For the fiscal year ending Dec. 27 1924 
the net earnings were $1,868,457 ,or over 9 times such dividend requirements. 
No dividends have ever been paid on the Common stock, all net earnings 
applicable thereto having been retained in the business. 

articipation in Net Earnings.—Beginning April 1 1926 the Ist Pref. 
stock will be entitled to receive in addition to its regular 8% dividend a 

articipation in the amount by which the net earnings of the company 
or the previous fiscal year are in excess of $1,500,000 and not in excess 
of $2,500,000, this participation consisting of 8% of such excess so lo 
as the outstanding amount of Ist Pref. stock remains at $2,500,000. I 
the amount of outstanding stock varies, the fee gedee of excess earnings 
to which it is entitled is adjusted, so that the num of dollars of additional 
distribution per share will not be changed. 

On the basis of net earnings for 1924 the Ist Pref. stock would have 
been entitled to an extra distribution of $1 17, making total dividend 
en for the year of $9 17. 

irement of 1st Pref. Stock.—On or before July 1 1926 and annually 
thereafter the company agrees to retire out of surplus 3% of the test 
amount of the Ist Pref. stock at any time outstanding, such stock to be 
acquired at not over $115 and div. by purchase or by call: 
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Purpose.—Proceeds are to be used to ncrease working capital. to}take 
care of the enlarging business of the compen. 

Listing.—Application will be made to list these shares}on theJNew York 
Stock Exchange. | 


Fisher Body Corp. (Incl. Sub. Cos.).—Earnings.— 
3 Months Ended—— Mos. Ended—— 
Period— Jan. 31 '25 Jan. 31 '24 Jan. 31 ‘25 Jan. 31 '24 
*Net earnings & income. $2,957,548 $6,775,205 $9,056 .173 $18,857,721 
Deduc —Int. charges__- 288,826 306 526 813,938 971,220 
Prov. for Fed’! income 


& profits taxes & 
Can'n income taxes_ 


361,533 801,501 1,060,676 2,203,729 


Balance, surplus $2,307,188 $5,667,176 $7,181,558 $15,682,769 

* From all sources after deducting all expenses of the business, including 
ditures for oper and maintenance of properties and an pm 
ance for accruing renewals and deprecia’ on.—V. 120, p. 336, 91. 


Fisher Body Ohio Co.—Earninas — , 
: ——3 Months Ended 9 Months Ended—— 
Period— Jan. 31°25. Jan. 31 '24. Jan. 31°25. Jan. 31 ‘24. 
Net earn.aft.exp.,&c__*loss$129,401 $1,151,495 $637.569 $3,433,125 
interest charges______-_ $375 $23 625 $375 $97,291 
Prov. for Fed'l,&c.,taxes 140,983 103,371 416,987 
$533,823 $2,918,855 


Balance, surplus-___--_-_ def$129,776 $986 887 
x Net loss from operations after considering all ordinary expenses of the 
business, including expenditures for repairs and maintenance of the proper- 
eT oa ae allowance for accruing renewals and depreciation.— 
° 1. ie > 


Ford Motor Co., Detroit.—January Sales.— 

January sales of the company totaled 103,022 cars and trucks, 4,156 
Fordson tractors, and 395 Lincoln cars. Domestic retail deliveries were 
76,062 Ford cars, 13,790 trucks, 3,384 Fordsons and 371 Lincoln cars. 
Foreign sales figures in the total do not include those of Canada or British 
possessions which are served by the Ford Motor Co. of Canada, Ltd. 

It is announced that for the first time since early last year all plants of 
he company are now running on a full six-day-a-week schedule.—V. 120, 
D. 91. 


Freed-Eisemann Radio Corp.—New Factory.— 
The corporation plans to erect a large radio factory near Long Island City, 
- Y.—V. 120, p. 964, 589. 


Galena Signal Oil Co.— New Director. 
J.C. Tyston has been elected a director, succeeding H. S. Skinner.— 
V.118, p. 3203. 


General Asphalt Co., Phila.—Trinidad Concession.— 

The company on Feb. 20 received cable information that negotiations 
have been concluded and a mining lease signed by which a new British 
corporation, Trinidad Lake Asphalt Lid., a subsidiary of General Asphalt 
Co., is granted the right to operate the Asphalt Lake in Trinidad for a period 
of 21 years, beginning Feb. 1 1930, the date of expiration of the present 
concession. The new mining lease differs in form from the present conces- 
sion but not in essentials. In operating under the new lease from 1930 the 
charges for royalties and export duties to ba borne by the industry will not 
exceed such charges while operating under the existing concession. 

In connection with the above, the company also acquires oil rights be- 
longing to the Crown on approximately 1,350 acres of land adjacent to the 
Asphalt Lake, which rights run for the same length of time as the new lease 
to the Lake.—V. 120, p. 336. 


Gould Coupler Co. (Md.).—Stock Sold.—Blair & Co., 
Inc., Hambleton & Co. and New York Empire Co., Ine., 
have sold at $25 per-share (together with 4 Common 
share) 175,000 shares Participating Class A shares. 

Class A shares are entitled to preferential cumulative dividends at the 
rate of $2 per share per annum, accruing from the date of issue, payable 
Q.-M. 15, and are also entitled (on the basis of the shares to be presently 
outstanding) to additional dividends equivalent to 25% of that proportion 
of each dividend on the Common shares which the Class A shares bear to 
the Common shares. Class A shares will participate on liquidation to the 
extent of $30 per share before any distribution to the Common shares. 
Class A shares are red., all or part, on any div. date at $30 per share and 
divs., after 30 days’ prior notice. Class A shares are to have exclusive 
voting power in case of default in the payment thereon of 4 quarterly divi- 
dends, until all divs. due and unpaid shall be paid. Without the consent 
of holders of at least 66 2-3% of the Class A shares then outstanding, no 
other stock ranking prior to or on a parity with the Class A shares may be 
created nor may the authorized number of Class A shares be increased. 

Registrar, Chase National Bank, New York. Transfer agent, Central 
Union Trust Co., New York. 

Data from Letter of Chairman Charles J. Symington, N. Y., Feb. 19. 

Company .—Incorp.-in Maryland. Has acquired the plants, equipment, 
patents, trade names, &c., of Gould Coupler Co. of New York as a going 
concern. Business was started 43 years ago under the title of Gould & 
Stimson. In 1890 Gould Coupler Co. was incorp. in W. Va. and was suc- 
ceeded in 1903 by the New York corporation. Except for a small initial 
investment, the business has been built up entirely out of earnings. 

Company manufactures standard equipment for freight and passenger 

“railway cars and locomotives. The capacity of the company’s works at 

Depew, N. Y., is about 65,000 tons annually, and the principal preducts 
are: (a) Cast Sleel Department: Couplers, side frames, bolsters. end sills for 
freight cars and locomotives, miscellaneous car castings. (b) Malleable 
Department: Journal boxes, friction draft, gears, air brake slack adjusters, 
miscellaneous malleable castings. (c) Electrical Department: Generators 
for lighting passenger cars, locomotive headlights, &c. 

Company owns the entire capital stock of Gould Storage Battery Co., 
Inc., which is a separately operated company engaged in the manufacture 
and sale of batteries for automobiles, house lighting plants, submarines, 
and for radio ‘‘A’’ and ‘‘B” circuits. The company has leased to Gould 
Storage Battery Co., Inc., certain property for a guaranteed rental. 

Capitalization— Authorized. Outstanding. 
First Lien 6% 15-Year Sinking Fund Gold bonds_$4,000,000 $4,000,000 
Class A shares (no par value) 175,000 shs. 175,000 shs. 
Common shares (no par value)_________________350,000 shs. x300,000 shs. 

x The Symington Co. is acquiring a majority of the Common shares. 

The certificate of incorporation as to be amended will provide that divi- 
dends on the Common shares may only be paid out of surplus accrued 
after Jan. 1 1925. 

Earnings.—Net earnings of the business acquired, adjusted for items 
not applicable to the company, after all charges, including interest on the 
$4,000 000 ist Lien 6% 15-Year Sinking Fund Gold bonds to be presently 
outstanding, Federal taxes at the present rates, depreciation, repairs, main- 
tenance, &c. (exclusive of Gould Storage Battery Co., Inc., but after giving 
effect to guaranteed rentals from certain property leased to Gould Storage 
Battery Co., Inc.), have been certified as follows: 


Annual Aver- If Applied to 
age per Year. Class A Shares 
Year ended Dec. 31 1924 $661,869 $3.78 
8 years (1917 to 1924. inclusive) 713,243 4.07 
2 years (1923 and 1924) 824,045 4.70 
; ipany and business in prospect indicate 

satisfactory earnings for the year 1925. It is anticipated that the require- 
ments of the railroads for new equipment during the current year should 
result in earnings applicable to Class A shares for 1925 exceeding similar 
earnings for 1924. 

The business has been conducted at a profit without interruption since 
1890, with the exception of the year 1914.—V. 105, p. 1213. 


Sranby Consol. Min., Smelt. & Pow. Co.—Gen. Mgr. 
ries Brocking has resigned as general manager of Butte & Superior 
Mining Co. and has become General Manager of the Granby Consolidated 
Mining, Smelting & Power Co. E. V. Daveler succeeds Mr. Brocking as 
general manager of Butte & Superior Co.—V. 120, p. 836. 


Griffin Wheel Co., Chicago.—May Retire Pref.— 


This company, which is controlled by the American Steel Foundries, is 
 opeew to planning the retirement of its Preferred stock on Aug. 1 next. 
“This stock is callable at 115 and divs. on 60 days’ notice. —V. 115, p. 1539. 

















—— ——— 
m Grea es Dredge & Dock Co.—bal. Sheet Dec. 31.— 
We Assais— 1924. 1923. | @¥ZAabiltties— 1924. . 
Plant, tools, equip-™ | Capital stock 

$3,641,973 $4,006,482 | Accounte payable. ’ 
Investment securs. 120,734 120,839 5,729 
U. 8. securities... 2,705,044 1,826,018| Accrued wages-.-- 34,820 
Cash in banks, &c. 1,064,341 823,599 Reserve for Fed'l, 
Notes rec. & accr. 

10,735 15,041 


interest 
Acc’ ts receivable... 1,537,496 1,523,810 
Materials on hand 153,439 180,236 
Other curr. assets. 362,565 360 553 
Deferred asects 53,334 56,712 


—V. 120, p. 459. 


= ee 

Hatfield-Reliance Coal Co., New President &c.— 

J. T. Hatfield, Vice-President, has been elected President to succeed the 
late Julius Fleischmann. Julius Fleischmann Jr. has been elected Vice- 
President, succeeding Mr. Hatfield. J. Forrest Butts of Madison, Ind., 
has been elected a director.—V. 118, p. 2445. 


Hawaiian Commercial & Sugar Co.— Extra Dividend.— 

An extra dividend of 50 cents J 4 share has been declared in addition to 
the regular guartety Giviseng of 25 cents per share, both payable Mar. 25 
to holders of record Mar. 5. The company in 1924 paid four extra dividends 
of 75 cents per share.—V. 119, p. 2415. 


Haynes Automobile Co., Kokomo, Ind.— Sale.— 

The assets of the company were bid in Feb. 19 for the bond holders. The 
Fletcher Trust & Savings Co., Indianapolis, bought the mortgaged property 
as trustee for the bondholders, while a committee bought service and produc- 
tion inventories. The bid on the mortgaged property was $750,000 and on 
the unmortgaged $125,000. t 

A definite plan of reorganization is expected to be promulgated in the near 
future.—V. 120, 590, 92. 


Henderson Plantation Co.—Bonds Offered.—Lorenzo E. 
Anderson & Co. and Taussig, Day, Fairbanks & Co., Ine., 
St. Louis, are offering at 100 and int. $300,000 Ist Mtge. 
Serial 614% bonds. 

Dated Jan. 1 1925; due serially Jan. 1 1927 to 1940. Denom. $1,000, 
$500 and $100. Prin. and int. (J. & J.) payable at Merchants-Laclede 
National Bank, St. Louis, Mo. Red. at 102 and int. on any int. date upon 
60 days’ notice. Union & Planters Bank & Trust Co., Memphis, and 
Oliver J. Anderson, St. Louis, Mo., trustees. 

Company .—Organized in Delaware. Is one of the largest planting com- 
panies in Louisiana. Owns and operates 9,306 acres of land in East Carroll 
and Madison parishes, La., over 6,500 of which are cleared, tillable lands. 
The President of the company is L. K. Salsbury of Memphis, Tenn., one 
of the leading cotton plantation operators in the United States, and Presi- 
dent of a group of companies known as the ‘‘English Syndicate,’’ which owns 
one of the largest cotton plantations in the world. 

Valuation.—An inspection of the property has recently been made by 
an expert in Southern land values, who has placed upon it the following 
valuation: Cleared and tillable land, $368,750: timber land, $72,660; im- 
provements, residences, &c., $159,000; total valuation, $600,410. <A recent 
TT Coast & Burchard placed the depreciated value of the property 
at $674,377. 


(Henry A.) Hitner’s Sons Co., Phila.—Reorganized.— 

The business of the company has passed from a creditors’ committee which 
has been conducting its affairs for the last 18 months to the stockholders. 
The following officers have been elected: Pres., J. G. Hitner; V. Pres., 
Edward L. Lupton: Sec., H. A. MacMullan; Treas, W. Perry E. Hitner, and 
Asst. Sec. and Asst. Treas., F. R. Johnson. 

The company is a large dealer in second-hand machinery and scrap metals. 
—V.116, p. 622. 


Howe Sound Co.-—Par Value of Shares Changed.— 

Stockholders and holders of voting trust certificates have been notified 
that by action of the stockholders on Oct. 22 1924 the shares of capital stock 
of the company of the par value of $1 r share have been changed into 
shares without par or face value on the basis of one share of no par value 
stock for 5 shares of the old $1 par value stock. The stockholders have 
been requested to promptly forward their certificates to the Bankers 
Trust Co., N. Y. City, for exchange. ; 

While the company has announced that it will not issue certificates for 
fractional shares, arrangements have been made with the Bankers Trust 
Oo, buy or sell at the rate of $15 for a full share of the new stock.—V. 118, 
p. 3084. 


Houston Oil Co. (of Texas).—Annual Report.— 
Calendar Years— 1924. 1923. 1922. 
Oil sales__ ._. $3,887,983 $3,480,144 $2,401,584 

Premiums on oil runs___ a 28 .360 - 
Royalties received_ : 49.630 6§2 336 103 ,675 
Misc. sales, oil trans. ,&c. 79,224 22 ,79¢ 
Incr. in inventory of oil_ 445,619 112,071 
$2,640,124 


Total income : $4,462.456 
2,320,693 1,457 S877 


Oper. exp., depreciation, 
depletion, taxes, &c__ 2,933,397 
Cr.70,374  Cr.28,618  Cr.57,374 
30,986 16,302 


Income credits.___.._-_- 
80,641 
536,856 536 856 


Income charges é 
Preferred dividends (6%) 536.856 
$981,936 $992 313 $686 463 766,853 
2,346,258 «1,659,795 


3,358 447 y892 ,942 
Profit and loss surplus $4.340.383 $3,338,571 $2,346,258 $1,659,795 
x Surplus Jan. 1 1922, $3,109,795; less capital surplus arising through 
appreciation of property written off, $1,450,000. y Balance of undivided 
profits accounts for 2 years and 3 months ended Dec. 31 1920. $906,200; less 
adjustment of depreciation reserve for 1920, $13,258.—V. 120, p. 459. 


Humble Oil & Refining Co.—New Director, &c.— 

Wallace Pratt has been elected a director, succeeding R. 8. Sterling. 

The stockholders of the Humble Pipe Line Co., a subsidiary, have 
increased the company’s authorized capital stock from $12,000,000 to 
$24,000,000.—V. 120, p. 710. 


Imperial Tobacco Co. (of Great Britain & Ireland).— 
Ann. Rept. Oct.31 Yrs. 1923-24. 1922-23. 1921-22. 1920-21. 
Net after deprec., &c_.. £8,369,061 £7,474,6%7 £7,199,077 £6,927,641 
POE OES 250,000 200 ,000 200 ,000 100,000 

To general reserves 

Amt. acct. freehold bldgs 

Dividends on— 
Pref.‘‘A’’shares (5% %) 
Pref. ““B’’ shares (6%) 
Pref ‘‘C”’ shares (10%) 
Ordinary shares _-_-_-_-_- 
Ord. divs.—Regular _ - 


3,023 
57,892 
297 ,344 


2,128,392 1,484,861 





Total(each side) $9,649,663 $8,913,342 








1921. 
$2,216,158 


450,251 
$2,830,800 
2,118,825 








Balance, surplus-- --- 
Previous surplus (adj.)-_- 





Bonus to customers_- --- 





£8 341,341 
27,720 


£7,521,587 £6,834,234 
def4 },991 364,843 
x Bonus to customers deducted before showing profit.—V. 120, p. 459. 


International Coa: Co.—Sale.— 


The property of the company will be sold at sheriff's sale March 18 at the 
courthouse Red Lodge, Carbon County, Mont. 


International General Electric Co.—Orders. 

Orders for two 35,000 kw. 11,000-volt, 50-cycle turbine generators 
and two 1,000 kw., 3,303-volt, 50-cycle house turbiftes have been placed 
with the company by the Hayakawa Electric Power Co. of Kawasaki, 
Japan. The Hayakawa yw my! will use the apparatus in parallel with 
its | ieee station in the Hamamatsu district for furnishing power 
to Tokyo. 

The order, involving $2,000,000 in construction in costs, was received 
by the Tokyo office of the International General Electric Co. through 
Mitsui & Co. The Hayakawa company is a subsidiary ef the Toho Electrig 
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yove Co., which holds a controlling interest in the Daido Electric Power 

The Toho company recently received from the International company 
a 35,000 kw., 60-cycle steam turbine generator for use in the City of 
Nagoya, in the southern part of Japan.—V. 118, p. 3205. 


Indiana Pipe Line Co.—Balance Sheet Dec. 31.— 
Assets— 





1924. 1923. 1922. 1921. 
¥ipe line nT $5,126.038 $5,097,.2°5 $5,088,422 $5,381,373 
aterials and supplies __ 66.647 110,592 125,737 131,547 
Cash,oth.inv.& accts.rec 4,941,566 4,982,731 4,867,295 6,253,402 
, $10,134,251 $10,190,577 $10,081,454 $11,766,321 
Liabilities— , 
Capital stock__________ $5,000,000 $5,000,000 $5,000,000 $5,000,000 
- pay., incl. res. for 
tax.,fireins.annuit,&c 899,187 1,040,710 1,159,690 1,108,299 
Res. acct. for accr.depr. 2,363,832 2,278,068 2,165,910 2,275,023 
Profit and loss______-___ 1,871,232 1,871,799 1,755,854 3,382,999 





Total $10,134,252 $10,190,577 $10,081,454 $11,766,321 
The usual comparative income account was given in V. 120, p. 965. 


International Securities Trust of America.—Common 
Stock Placed on a $2 40 Annual Basis.— 


Quarterly dividends of $1 75 a share on the Preferred shares, Series ‘‘A,’’ 
and $1 50 per share on Preferred shares, Series ““B,”’ and a dividend of 
60 cents per share on the Common shares have been declared. payable 
March 1 1925 to holders of record Feb. 19. The dividend on the present 
Common stock is equivalent to $7 20 per annum on the old Common stock 
outstanding before distribution of the 200% stock dividend in December last. 
Cash dividends of $1 50 per share were paid in September and December 
1924 on the old stock.—V. 119, p. 2885S. 





International Silver Co.—Stockholders’ Suit — 

A suit has been filed in the New York Supreme Court against the officials 
and directors of the company, who it is alleged transferred 2,500 shares of 
Common stock to certain officers for $50 a share when the stock was actually 
worth at least $635 a share. Issac W. Cokefair, V. Pres., is named in par- 
ticular as receiving 500 shares of the stock at the price stated. 

The complaint was filed by Cook, Nathan & Lehman as attorneys for 
Raymond B. McGrath (of Lazard Freres) Sidney C. Borg and Arthur Leh- 
man (of Lehman Brothers), as a Stockholders’ Protective Committee, ap- 
pe under an agreement of Jan. 11, 1924, and Sidney C. and Myron R. 

org, as members of Simon Borg & Co. It demands judgment that the 
stock transferred to Mr. Cokefair on June 6, 1923, be held by the court 
to be stock which had been, or should have been, retired, and could not 
be transferred, and that the transfer be set aside as unlawful. 

The complaint also asks that Mr. Cokefair be directed to deliver the stock 
for cancellation and that the International Silver Co. make restitution to 
him for the consideration of the transfer. If this cannot be done, the 

laintiffs ask that Mr. Cokefair be compelled to pay ‘‘the amount which 
equity and good conscience he should have paid for the stock.’’ The 
complaint alleges that the plaintiffs own or represent more than 5,000 
of the 6,854 shares of Common stock of the company, issued and outstand- 
They say they acquired their stock between 1910 and 1912. 


Pres. Geo. H. Wilcox, in connection with the foregoing 
suit, says: 


The action appears to involve the same transaction and the same ques- 
tions as a similar action brought by Sidney C. Borg and others against the 
company and certain other directors in the U. 8. District Court for the 
Southern District of New York in June 1924. 

The transaction involving the purchase of the Colt Arms property at 
Meriden, Conn., for 2.500 shares of the Common stock of the company then 
held in its treasury, was authorized and approved by a quorum of directors 
who had no personal interest in the transaction and were of the opinion 
that the value of the Colt Arms property exceeded materially the value of 
the 2,500 shares of stock and that the terms of the purchase were not only 
fair but were highly advantageous to the company. The Colt Arms 
property has been improved and equipped by the company and is now in 
actual operation. 

The claim of the plaintiffs that the Common stock held in the treasury 
of the company had been retired or should have been retired and could not 
ibe transferred or sold, has been rejected in a decision rendered recently by 
Federal Judge Henry W. Goddard in another action brought by Sidney C. 
Borg and others against the Silver company, in an effort to prevent the 
ompany from selling or otherwise disposing of any shares of such stock. 
his decision held in effect that the stock in question had not been retired 
and that the directors of the company had the right to sell or otherwise 
d apes of it as they deemed best in the interests of the company .—V. 120, 
1 Ds 


Interstate Iron & Steel Co.—Annual Report.— 













































































































































































































































































































































































































































































_Kaufmann Department Stores Securities Corp.— 
Notes Sold.—Dillon, Read & Co., New York; First 
National Bank, Pittsburgh; Peoples Savings & Trust Co., 
Pittsburgh, and Ladenburg, Thalmann & Co., New York, 
have sold at 96% and int., to yield about 644%, $3,200,000 
10-Year 6% Secured Gold notes, with stock purchase war- 
rants entitling the purchaser of each $1,000 note to receive 
a warrant for the purchase of three shares of stock. 

Dated Feb. 1 1925; due Feb. 1 1935. Principal and int. (F. & A.) 
payable in N. Y. City and in Pittsburgh without deduction for Federal 
normal income tax up to 2%. Penna. 4-mill tax refundable. Denom. 
$1,000c*. Red., all or part, by lot on any int. date after 30 days’ notice 
at 102 and int. Peoples: Savings & Trust Co., Pittsburgh, trustee. 

Sinking Fund.—A sinking fund is provided available semi-annually 
beginning Feb. 1 1926, to retire each year a minimum of $110,000 of these 


notes by purchase at or below 102 and int., or if not so obtainable by 
call by lot at that price. 


Data from Letter of Edgar J. Kaufmann, President. 

Company.—Incorporated Feb. 25 1925 in Delaware. Corporation owns 
a majority interest in the Common stock of Kaufmann Department Stores, 
Inc., conducting the largest department store business in the City of 
Pittsburgh, established as a oo partnesship. in 1871 and with present 
annual net sales in excess of $27,400,000. This store, covering an entire 
block in the heart of the retail district, ranks high among the leading 
department stores in the United States, both in volume of sales and efficiency 
of management. 

Security.—These notes will be secured by the pledge of 38,000 shares 
(par $100) of the Common stock of Kaufmann Department Stores, Inc., 
out of a total of 75,000 shares of such stock authorized and outstanding. 
The stock pledged constitutes a majority of the entire Common stock 
authorized and outstanding, and represents a present market value of 
about $5,700,000, and a book value, as shown by balance sheet of Dec. 31 
1924 of more than $6,400,000 (exclusive of good-will) or 200% of these 
notes. The indenture will provide that all dividends received on the 
stock pledged (less taxes; other expenses not exceeding $10,000 per annum 
and interest on these notes) shall be applied to the purchase or redemption 
of the notes and that the notes at all times will be secured by the aledae 
of a majority of the outstanding Common stock of Kaufmann Department 
Stores, Inc. 

Income.—Kaufmann Department Stores business since organization in 
1871 has never had an unprofitable year, and since incorporation in 1913 
has in every year made substantial profits available for Common stock 
dividends. For the six-year period ended Dec. 31 1924 average annual 
net sales were in excess of $26,400,000 and for the year ended Dec. 31 
1924 such sales were in excess of $27,400,000 
Consolidated Net Earnings of Kaufmann Department Stores, Inc., Available 

for Common Stock Dividends. 


{After deducting all charges incl. interest, Fed. taxes and Pref. stock divs. 





Cal. Yrs. aNet Earns. bNet Earns. Cal. Yrs. aNet Earns. bNet Earns. 
,, —_—aee $1,902,880 $964,125/1922._.___- $1,486,154 $752,984 
Caer 1,372,149 695,222!1923_._____- 2,145,795 1,087,202 
ae 654,488 331,607 |1924-..---_- 1,578,391 799,7 


a Avail. for Common stock divs. b Avail. for Common stock pledged. 

Dividends.—Dividends on the Common stock of Kaufmann Department 
Stores, Inc., are now being declared at the rate of $8 per share annually, 
equivalent on the stock pledged to more than the interest and sinking 
fund requirements of these notes. 

Capitalization.—The total capitalization of Kaufmann Department 
Stores Securities Corp. to be outstanding on completion of this financing 
will be this issue of $3,200,000 notes and 100,000 shares of no par value 
Common stock. 

Purchase Warrants.—Warrants will be issued entitling the holders to 

urchase a specified number of shares of the Common stock of Kaufmann 
Jepartment Stores Securities Corp. at $30 per share at any time within 
ten years from the date of issue of the warrants, subject, however, to the 
termination of such right on notice after five years from such date, if all 
these notes shall have been retired and Kaufmann Department Stores 
Securities Corp. shall have received in dividends on the stock pledged, 
paid from surplus or net profits of Kaufmann Department Stores, Inc., 
accrued after Jan. 1 1925 an amount equal to at least $3,200,000 in excess 
of all charges and expenses and applicable to dividends on the stock of 
Kaufmann Department Stores Securities Corp. 

Average annual earnings of Kaufmann Department Stores, Inc., available 
for dividends on the stock pledged, for the six years ended Dec. 31 1924 
and earnings for the year ended that date each equalled more than $5 60 
per share on the stock of Kaufmann Department Stores Securities Corp., 
after deducting interest requirements on these notes and after giving 
effect to present Federal tax laws. 


Consolid. Balance Sheet of Kaufmann Department Stores, Inc., Dec. 31 1924 


Assets. | Liabilities. 

Total fixed assets _- _.a$5,618,453 |Common stock -- - - - - . $7,500,000 
Leaseholds. -- _. 1,705,542| Preferred stock......--- 1,500,000 
Good-will, tr. names, &c_ 5,500,000! Real estate mortgages - __ 657 ,500 
ee oa 541,553|Accounts payable, incl. 
Accts. & notes rec. (less res. for Federal taxes_. 1,971,759 

OS ere: ae” lA ee eee 10,702,189 
Inventories _ _------- inn tee 
Prepd.rent,ins., taxes, &c 70,906 | SERanineianneend 
Outside investments - - - - 152,899| Total (each side) ----- $22,331,448 


Kraft Cheese Co., Chicago.—Sub. Co. Stock Increase.— 
Supplementary letters patent have been issued under the seal of the 
Secretary of State of Canada, dated Feb. 12 1925, increasing the capital 
stock of Kraft MacLaren Cheese Co., Ltd., a subsidiary, from $1, ,000 
to $2,000,000, such increase to consist of 40,000 Common shares of $25- 
each.—V. 119, p. 2888. 


Library Bureau, Boston.—Par of Common Changed— 
Div. of 50c. per Share on New No Par Common Stock.— 

The stockholders on Feb. 19 changed the authorized Common stock 
from 20,000 shares, par $100 (15,000 shares outstanding), to 120,000 
shares of no par value. Six new no par Common shares will be issued for 
each Common share, par $100, now owned. The company also has 
authorized and outstanding $1,500,000 8% Preferred stock. 

A quarterly dividend of 50c. r share has been declared on the new 
Common stock, payable April to holders of record March 22. This 
rate is equivalent to $12 annually on the old Common stock, or an increase 
of $2 over the amount paid last year, when $6 regular dividends were 
paid, and $4 extra. The company also declared the regular quarterly 
dividend of 2% on the Preferred stock, also payable April 1 to holders 
of record March 22.—V. 120, p. 836, 93. 


Lima Locomotive Works, Inc.—Bal. Sheet Dec. 31.— 





1924. 1923. 1924. 1923. 
Assels— 3 & Liabilities — $ $ 
Land, buildings, Capital Common 
machinery, &c_.y5,111,229 5,443,041 et ont tainie tan x10,552,850 10,552,850 
Drawings, pat’rns, Accts. Payable... 688,896 885,199 
Ge, Be.e.~.-- e 1 1| Miscellaneous ac- 
GeeG-OE. <<cn--< 2,687,716 2,687,716| crued liabilities. 180,177 115,111 
ee on oes 335,739 1,434,018 | Reserve for Federal 
U.8. Govt. secur. 4,530,488 i ---..-- taxes & conting. 372,845 527,297 
Other investments 204,629 181,350| Accident ins. res_. 139,539 138,412 
Bills receivable - - - 76,552 150,623 | Surplus......---.- 4,671,692 4,015,877 
Accts. receivable_. 1,505,625 2,257,310 
Inventories ____-- 1,954,715 3,887,894 
Accident ins. fund 139,539 138,412 | oS 
Deferred charges - - 59,764 54,379 Total (each side) _16,605,998 16,234,745 


x 300.000 shares without par value authorized, 88,943 shares unissued, 
311 Oe no a ee 

After depreciation. 
A comparative income account was published in V. 120, p. 966. 


Lion Oil Refining Co.— New Director.— 


H. M. Breidenthal of Kansas City, Mo., formerly Secretary of the White 
Eagle Oil & Refining Co., has been elected a director. See also V.120,p.966. 











Calendar Years— 1924. 1923. 1922. 1921. 
ross earnings.________ $1,296,210 $1,251,940 $1,083,304 $479,127 
IDeprec., taxes, int., &c_ 865.043 900,880 851,730 823,851 
Preferred dividends_ 36,053 pinkie Soe ears 144,214 
Balance, surplus- --_- $395,114 $351,060 $231,574 def$488 ,938 
V.119, p. 2071. 
Intertypve Corp.—Annual Report.— 
) Calendar Years— 924. 1923. 1922. 1921. 
_ _ .”\iilialaia amir $1,217,653 $1,317,383 $1,318,497 $660,745 
. Depreciation __.____-_-_- $204 503 $209,192 $213,291 $203,891 
. axes, including Federal 160,000 142,000 161,000 90,000 
. ist Pref. dividends (8%) 86,470 85,15 83,134 83,107 
3 2d Pref. dividends (6%) 321 1,37 34,750 60,000 
ommon dividends. __ __ 271,511 154,885 a. maces 
2 ist Pref. stk. red. approp 30,000 30,000 30,000 30,000 
4 Disct. on 7% Deb. notes a anmeee RRA Soom | enue 
i Balance, surplus-_---_- $402,973 $694,783 $707,505 $133,747 
Ss The company paid a stock dividend of 10% on the Common stock 
ov. 17 1924. stock dividend of like amount was paid in 1922.— 
- 120, p. 216. 
Jewel Tea Co., Inc.—Annual Report.— 
6 Calendar Years— 1924. 1923. 1922. 1921. 
o i te eect as ih ioitings $13,603,745 $12,554,875 $10.240,810 $11,210,388 
Dperating profit______-_ 773,808 | 713,90 {101,700 383,143 
i Other income_________- 210,589} \121,374 167 ,950 
Total income... ...... $984,397 713,906 $223 ,074 $551,093 
1 nt., inv. adj., &c_____- ean A A 49,189 257 899 
+ ‘ederal tax reserve___-_- 129,321 89,705 22.  «.s- -=—nees 
0 FRCL $855,076 $624,201 $152,149 $293,194 
8 Bad debtsres. notrequir ______ ee 86 oman am 28 ,263 
28 I a a. $855,076 $833,160 $152,149 $321,457 
22 Profit & loss, surplus__ _ 654,555 def200,520def1 ,033,.681 def1,185,831 
LS Note .—Preferred stock dividends in arrears since Oct. 1 1919; cumulative 
0) mount at Jan. 1 1925, $1,337,700.—V. 120, p. 836, 591. 
58 Jones & Laughlin Steel Corp.—New Plant.— 
—— The corporation proposes to build a by-product coke plant at its Ali- 
34 uippa works, Woodlawn, Pa. The contract, which calls for 122 Becker 
07 ype combination coke and gas ovens, has been placed with the Koppers 
9. o., Pittsburgh. The new plant will be located at the northern end of the 
fompany’s property near the blast furnaces and will be capable of produc- 
ng between 1,800 and 1,900 tons of furnace coke ys & 
he Engineering work preparatory to the building of the plant has been started 
nd it is expected that it will be completed and in operation by March 1 
926.—V. 120, p. 711. 
-_ Kaufmann Department Stores, Inc.— Div. Increased.— 
ed The directors have declared a quarterly dividend of 2% on the out- 
ki anding $7.500,000 Common stock, par $100, payable May 1 to holders 
ith f record April 20. This compares with 4% per annum (1% quarterly) 
er aid on the Common stock from Feb. 2 1920 to Feb. 2 1925, incl.—V. 
20, p. 965. 
‘ed ty Kaufmann Department Stores Securities Corp. below.—V. 120, p. 





65. 





Lit Brothers, Phila.—To Increase Funded Debt.— 
The stockholders will vote April 27 on increasing the company’s funded. 
indebtedness from nothing to $8,000,000. The proceeds of the sale o 
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bonds will be used to pay off bank loans, refund several small outstanding 
mortgages and create a blanket mortgage.—V. 120, p. 93. 


Loft, Inc.—Report for Calendar Years.— 











E 1924. 1923. 1922. 1921. 
OY a ._ $7,720,589 $7,406,292 $6,738,262 $6,760.222 
Raw materials, labor, 

&c., expenses_.______ 7,045,474 6.713.215 5.768.779 5,964,433 
Depreciation._..._.__- 379 062 377 .957 an 6)” khewe 
Operating income. $296 .052 $315,120 $608 849 795.789 
Miscellaneous income. _ - 123.617 90,079 55,184 56,761 
Profit for year______- $419.669 $405,199 $664 .033 $852 550 
Federal taxes__________ 52,303 50,477 82,20 122,200 
EEE cinccce  \Sanwke! Sonne ($1)645,000 ($1)645,025 
Balance, surplus____-. $367 .366 $354.722 def$63,174 $85 .325 
Previous surplus_____ ~~ 1,697 ,965 1,343 ,242 1.406.416 1,321,091 





Profit and loss surplus $2,065,331 $1,343,242 $1.406.416 


—V. 120, p. 338. 


Lorain (O.) Steel Foundry Co.—Distrihution.— 

W S.A. Ault, receiver for the company has filed his fina) report on the re- 
ceivership with the Common Pleas Court of Lorain County. The report 
states that settlements were made with all creditors for 30 1-3c. on the 
dollar. The foundry was erected about 16 years ago. During the war it 
was known as the Aetna Steel Foundry Co. and manufactured munitions. 
The Lorain Steel Foundry Co. purchased the plant in 1921. It was shut 
down in 1922, according to Mr. Ault.—‘‘Iron Age." 


Medical Center Bldg., Los Angeles.— Bonds Offered. 

W. Straus & Co., Inc., are offering at prices to yield 
from 6% to 6.15%, according to maturity, $615,000 Ist 
Mtge. 6% Serial Coupon bonds. Safeguarded under the 


¢ 
Straus plan. 

Secured by direct closed first mortgage on the land and new 13-story 
and basement office and store building having total valuation of $1,018,350. 
Sppovmee for monthly deposits to meet the principal and interest payments 
when due is provided. 


Memphis Coal Mining Co.— Sale.— 

The property of the company, Manington, was sold at auction Feb. 2 at 
the courthouse door at Hopkinsville, Ky., by Deputy Sheriff Sam Putnam, 
under order of the court, for $36,501. Andrew Hogg, of Madisonville, was 


$1,697 965 


Ss. 


) 


the purchaser. This property was sold following judgment rendered in the 
suit brought by the National Light & Power Co., of New York, against the 
company. 


The amount sought to be made including interest and court 
costs was $212,000. 


Mid-Continent Petroleum Corp.—Listing Earnings.— 

The New York Stock Exchange has authorized the listing on or after 
Feb. 26 of certificates for $6,718,000 (authorized $7,000,000) 7% Cumul. 
Conv. Pref. stock (par $100); and for 1,451,226 shares of Common stock 
without par value (authorized 3,000,000 shares), on official notice of issu- 
ance in exchange for present outstanding certificates bearing the corporate 
title Cosden & Co. 

By resolution dated Jan. 22 1925 the directors of Cosden & Co. recom- 
mended the change from the present corporate title of Cosden & Co. to 
Mid-Continent Petroleum Corp. This resolution was approved by the 
stockholders Feb. 21. The change of name does not in any way affect the 

rate identity of the company or its mghts, privileges, powers and 
obligations. 

Permanent engraved interchangeable certificates for Preferred stock and 
Common stock bearing the corporate title ‘‘Mid-Continent Petroleum 
—. will be issued in ne soapy for present outstanding certificates bear- 
ing the ccrporate title Cosden Co. by the United States Mtge. & Trust 
Co., New York, and the Equitable Trust Co., Baltimore, the company’s 
transfer agents, on presentation of Cosden & Co. certificates on and after 
Mareh 2 1925. 

‘Consol. Income Account 9 Mos. Ended Sept. 30 1924 (Cosden & Co. & Subs.). 
Gross sales from refining and production and income from 

transportation $26,717,461 

1,069 .879 


Interest on bonds of and loans to subsidiary companies_____-__- ,06 
EN LLL LEE DINE: LORE LETT 218,870 
ee Be I OF GEN on on oc cccncdbscedcccncacsévcecs 1,009,132 
SO ea eT ee re ees $29,015,343 
Expenditures— 
Cost of refining, production and transportation__.___________- $19,004,129 
General and administrative expense_____..._...._..._._---- 1,134,117 
EAR pt UR ES a a 389 433 
Int. on bonds owned by & loans from Ccesden & Co. (Del.)____ 1,069,879 
Leasehold development, costs and carrying charges_-___-_ - 1,090,530 
Neen cca he meuéiew oui 4,892,443 
I oe abies ae Fae ES 360,063 
I ee $1,074,748 


The consolidated balance sheet as of Sept. 30 1924 (after giving effect to 
issuance of $12,500,000 Ist Mtge. bonds) was given in V. 120, p. 460. 


Midland Steel Products Co.— Annual Report.— 
Calendar Years— 
Operating profit 








eee ee aaa a |. 

SE gel a ate a ee scant aien tail $2,968,899 $1,846,505 
eR Re I ARE IRR aap ape AR A Maa: 245,429 287 ,827 
Employees’ profit sharing. -...............-._.. 272 347 eS 
qregrociation BEE TE SEE ee ae 373,642 362,283 
Federal taxes (estimated)____._.............__- 270,000 110,000 
Preferred dividends (12 2-3%)............--_-- Se 8 8=3— se eemee 
Ts. cchdvecbinanedudes canens a eee tim wwe 

RN NG sh ee ee ee $640,487 $1,086,395 


—V. 119, p. 1964. 


Milwaukee-Rockewell Business Block, Chicago.— 
Bonds Offered.—Greenebaum Sons Investment Co., Chicago, 
are offering $1,250,000 Chicago Ist Mtge. Real Estate 64% 
Gold bonds. 


Dated March 1 1925, due serially March 1 1927 to 1935. 
$500 and $1,000. Principal and int. 

ns Investment Co. 

by_ borrowers. 

Secured by land on which will be erected 3-story structure containing 
19 stores, 50 small apartments and an elaborately designed theatre with a 
seating capacity of 3,000. The bonds are guaranteed, principal and int., 
by Joseph Trinz and Harry M. Lubliner, who own or control 19 theatres 
in prominent centres of Chicago and its suburbs. 

nder a lease for the term of the loan the theatre will be operated by 
the Congress Theatre Co., headed by Lubliner and Trinz: this lease, as 
well as all other leases on the building, is assigned to Greenebaum Sons 
Bank & Trust Co., trustee, for the benefit of bondholders. In addition, 
the bonds are a direct obligation of the Congress Building Corp., of which 
Lubliner & Trinz are the controlling heads. 


Montreal Cottons, Ltd.— Annual Report.— 


Denom. 
ayable at offices of Greenbaum 
Red. at 103 and int.; 2% normal income tax paid 


















































Montgomery Ward & Co., Chicago.— New Treasurer.— 
Albert 8. Scott, Comptroller, has been elected Secretary-Treasurer, 
succeeding Charles J. Maddison.—V. 120, p. 966. 


Motor Products Corp.—Acquires Hardware Company.— 
Negotiations have been completed for the purchase by the corporation 
of the Parsons Mfg. Co. of Detroit, manufacturers of automobile - 
ware, tools, dies, &c. The Parsons company was organized in 1914 with 
an initial authorized capital of $15,000, which has since been increased to 
$300 .000, of which over $200,000 is outstanding. The Parsons company 
has a plant and equipment investment of $350,000.—V. 120, p. 966. 


Motor Wheel Corp. (& Sub.).— Annual Report.— 








Calendar Years— 924. 1923. 
Sale of wheels, stampings, &c__.________.____-_-- 119,386 $2,499,813 
Interest earned and income from investments- - - - 39,033 53,645 

co NTS eS eS ee a ae $3.158.419 $2.553,.458 
Selling, adv., gen., administrative expenses, &c__ $734,212 52.073 
Interest paid and accrued___._......_.....-.--- 197 835 169 543 
Miscell. losses, incl. machinery sold & scrapped _- 165,279 58.559 
Provision for Federal taxes__..._...._...._-.--.- 261,000 181,000 
Dividends on Preferred stock_______________-_-~- 147,968 160,302 
Dividends on Common stock_____________-__-- 440,371 355,712 

EE ee ee ee $1,211,755 $776,268 
re nN eae ass $4,099,565 $2,887,810 

Condensed Consolidated Balance Sheets Dec. 31. 
1924. 1923. 1924. 1923 

Assels — $ $ Liabilities — $ & 
Land, bidgs., ma- Preferred stock___ 1,670,000 1,900,100 

chinery, &c $6,577,998 $6,.545,605|Common stock___ 4,394,580 4.420.570 
Cash, &c ‘ 866,412 711,522] 10-yr. sk. fd. 68__ 1,568,500 1,700,000 
Divs. receivable _- Soa 30,744) Plantpurch.contr. 200,000 400 ,000 
Customers’ notes Notes payable. 1,587,500 

& ace’ts receiv_. 1,680,004 2,016,164! Ace’ts payable 724,309 620,978 
Inventories _...._. 2,945,323 3,414,476| Acecr’d taxes, roy- 

Capital stock of alties & int 99,134 216,921 

other cos., &c.. «797,615 839,525| Est. Fed. ine.tax. 261,000 181,000 
Prepaid taxes, ins., ' Res. for cont., &e_ 35,918 39,347 

bond disct., &e- 185,704 396,190 ' Bond sink. fund_-_ 150,000 50,000 

—_————- ————— Profit and loss____ 3,949,565 2,837,810 

Total (each side) 13,053.007 13,954,226 


x Less reserve, deferred installment notes receivable. land contracts, 


real estate and miscellaneous accounts.—V. 120, p. 966. 


Murray Body Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of (a) 
$4.000.000 lst Mtge. 6%% 10-Year Gold Coupon bonds. due Dec. 1 
1934, and (b) 150,000 shares of Common stock (of no par value). 
The $4,000,000 of bonds, together with $2,500,000 8% Cumul. Pref. 
stock (par $100), and 150,000 shares of Common stock (no par value) 
were issued for the purpose of providing working capital and to oa 
the assets, business and good-will, as going concerns, of C. R. Wilson 
Body Co., Towson Body Co. and J. C. Widman & Co. Compare V. 
119, p. 2770, 2539. 


National Dairy Products Corporation.—Farnings.— 
Calendar Years— x1924. 1923 





a $20,180,892 $13,568,668 
i a se areas dled eububaens 15,708,459 10,668,325 

0 ee ee eres $4,472,433 $2,900,343 
I a i 193,924 125,416 








Sl indi aisataentaniiies $4,666,357 $3,025,759 
Administration expenses, interest, &c__.._.____- 2,015,369 1,148,069 
es eee 297.774 231,562 
ei a a a ea Rng a a 2333 ,979 25,784 
Dividends on stocks of subsidiaries_____.....___- 352,721 269,288 
I ee es ae | ae, 

i $830,203 $1,371,056 


x Includes W. E. Heffman Co., J. T. Castles Ice Cream Co., and Castles 
Ice Cream Co. of Ferth Amboy, prior to date of acquisition. y Includes 
the figures for the Rieck-McJunkin Dairy Co. for the nine months ended 
Dec. 31 1923, and for the Hydrox Corp. for the fiscal year ended on the 
same date. z Profits of subsidiaries before date of acquisition.—V. 120, p. 


National Grocer Co.—Balance Sheet Dec. 31.— 

















Assets— 1924. 1923. Liabilities— 1924. 1923. 
Real est., mach’y, Preferred stock ___$1,500,000 $1,500,000 
fixtures, &c_.__$1,245,422 $1,180,033} Common stock... 2,030,900 2,030,900 
Trade-marks,good- Bills payable__._. 2,225,000 1,968,000 
 » Spee 2,000,000 2,000,000} Acec’ts payable-_-_ 133,331 156,497 
a 455,002 585,349 | Div. pay. Jan. 1°25 45,000 45,000 
Acc’ts & notes ree. 1,271,266 985,555 | Res. for fire insur- <<) ores 
Merchandise ____. 2,030,549 1,773,597} Res. for warehouse 
Deferred items- -- ; re 53,152 depreciation 45,612 24,900 
Auto. insur. res’ve 19,198 18,992 
Res. for taxes and 
— | other conting- -- 46 000 15,000 
Total(each side) $7,002,239 $6,577,686 Undivided profits. 952,099 818,397 










—V. 118, p. 560. 

National Leather Co.—Earnings.— 

Period— Dec. 27 '24. Dec. 29 °23. 
Net sales__..---- _. $26,520,818 $28.441,140 
Cost of sales, &c., deductions -S 9,451 30,690,841 


1,818,889 
Cr.201,147 


“$3,887 442 
153.559 


“$3,713,882 





Interest on bonds and borrowed money - 132,2 
Interest received... --.--.--- ‘ Cr .87 ,989 





$92,843 
def3,713.883 


$3 .806 ,726 





Net loss for year 
Previous surplus 








Profit and loss deficit 
—V. 120, p. 461. 


(The) Neil House, Columbus, O.—Bonds Sold.—Pear- 
sons-Taft Co., Tillotson & Wolcott Co. and L. R. Ballinger 
Co. have sold at prices to yield from 6.20% to 6.60%, ae- 
cording to maturity, $2,750,000 Ist Mtge. Leasehold Serial 
644% gold bonds. 

Dated Feb. 1 1925; maturing Feb. 1 1929 to 1940. Principal and int. 
payable in Chicago or New York. Red. all or part on int. payment dates 
upon 30 days notice at 105 and int. up to and inc!. Feb. 1 1935, and there- 
after at 1024 and int. Denom. $1,000, $500 and $100 c*. Interest 
payable without deduction for that portion of any Federal income tax not 
in excess of 2%. Penna. and Conn. 4 mills tax, Maryland and District of 
Columbia 4% mills taxes, the Michigan 5 mills exemption tax, and Mass. 
income tax not to exceed 6)4°% refunded. Union Trust Co., Cincinnati, 
trustee. 

Data from Letter of Frederick Ebersbach, Chairman Nei! House Co. 

Buildings.—The new 13-story modern fireproof Neil House will consist 
of 657 guest rooms, 17 stores, spacious lobbies, lounging rooms, extensive 
dining appointments, distinctive ball rooms, library and banquet halls and 
every other facility to provide its guests the ultimate in service, and will 
front 210 ft. on High St., 187 ft. on Capital St. and 210 ft. on Wall St. 
The building is designed and will be so constructed to permit the erection of 
additional floors to provide further accommodations without any changes 
to the building or foundation or interference with the operation of the hotel. 
The modern 4-story service building, containing the power and heating plant, 
laundry, store rooms, &c., and connected with the main structure by tunnei 
and bridge, will occupy a site 62% ft. on Wall St. directly west of the hotel 
site to a depth of 94 ft. The buildings are now about 35% completed and 
are expected to be ready for occupancy Sept. 15 1925. 

Security. —This issue of bonds will be secured, in the opinion of counsel, 
by a first mortgage on the leasehold estate, comprising 39,328 sq. ft., with 






























a $275-631 $iee 113 $443-605  $4brios 
Rents, interest, &_____ 1761403 130.438 ety 1446 $350 '614 

Total income....___. $452,034 $535,551 $534,441 $480,717 
Bond interest.....__~~7 01003  °$30'003 °$30:143 = $30/459 
ee ae a me 
Common divs. (6%)... ‘000 80.000 180.000 180,000 

Balance, surplus. ____ 26,057 ; ; ‘ 
__Belance, surptu $ {$62,841 $63,410 $38,127 


the hotel building now being erected thereon, by a first mortgage on the 
furniture and furnishings therein, and by a first mortgage on the service 
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building and the site it occupies. Appraisals made by competent au- 
thorities estimate a valuation of not less than $5,761,675, representing an 
amount over 200% of the maximum principal amount of this issue of bonds. 
These valuations are exclusive of any value which may atcach to the lease- 
hold estates. 

Income.—The total annual income of the Neil House based upon an 
average 80° occupancy, as conservatively estimated by competent au- 
thorities selecied by the bankers, available for the payment of interest. 
will amount to $530,205, approximately three times the maximum annual 
interest requirements on this issue of bond.. The estimated rentals from 
the stores and concessions alone are largely in excess of the annual ground 
rental charges. 


New York Canners. Inc.—T7o Increase Stock—Rights.— 

The stockholders will vote March 17 on increasing the authorized Common 
stock from 120,000 shares to 200,000 shares no par value. Subject to 
ratification by the stockholders. the Common stockholders of record Mar. 20 
will be given the right to subscribe to 20,600 shares additional Common 
stock at $28 a share, in the ratio of one new share for every five now held. 
Rights expire April 6. Payment must be made in full in New York funds 
at Irving Bank-Columbia Trust Co., 62 Broadway, N. Y. City. 

s will be used to increase working capital made necessary by rapid- 
ly expanding business. No important plant extensions are being contemp- 
plated at this time. 

This will increase outstanding stock from 103,000 no par shares to 








23,600. A 3% stock dividend was paid Feb. 2. 
Income Account for Calendar Years. 
1924. 1923. 

Gross sales. ee a Pe _.$12,265.159 $11,835,206 
Discounts and allowances-_-_-_____- 752.335 651,374 
Manufacturing cost_-----_- 7,965,874 8,193,040 
Gross profit -_---- - $3 545.941 $2,999,792 
i 79,590 119,696 
Total income ; Soe. Se Ua Pee. $3,626,531 $3,101,488 
Deduci—Seiling, administrative expenses --- __- 1,905,437 1.676.590 
Interest _ Cs 5 RE Ee c 196 ,599 189,758 
Depreriation 5 Senin SRR ip. 484,153 289.635 
SEE SS RES a Ee ae 17,234 = 
Federal taxes : Es A lt a, lll 127,005 110.599 
T.A. Snider Preserve Co. dividends - anaes 35.733 
Balance, surplus-_-_-_-_--__- $894,104 $808 172 
Previous surplus ‘ ae ; 2,585,692 2,749,195 
Surplus through sale of Pref. stock oe ae 242,957 
New York Pea Packers, Inc ae” eee 
Total _... $3,565,983 $3,800,324 
Dividends paid and reserved eau 453,780 467 ,635 
Depreciation é = 746,998 
Miscellaneous adjustments_.._._...__..-------~- sete: 
Surplus Dec. 31 $3,111,385 $2,585,692 


—V. 120, p. 838, 593. 


New York Transit Co.—Balance Sheet Dec. 31.— 


Assets— 1924. 1923. | Liabilities — 1924. 1923. 
Pipe line plant___ $6,942,560 $6,966,548 | Capital stock_____$5,000,000 $5,000,000 
Material & suppl’s 103,333 141,377| xAcc’tspayable.._. 903,609 1,007,155 
Cash, other inves. Deprec’n reserve__ 2,217,087 2,098,666 

& acc'tsreceiv__ 2,381,017 2,317,692) Profit and loss____ 1,306,214 1,319,796 


Total ______...$9,426,910 $9,425.617! Total ___.._--- $9.426.910 $9,425,617 

x Accounts payable, including reserves for taxes, fire insurance and 
annuities and death benefits. 

The usual comparative income account was given in V. 120, p. 967. 


Ninth St. Terminal Whse. Co., Cleve., O.— Merger.— 
The stockholders on Feb. 18 approved the proposal to sell the property 
and business to a new company which is also acquiring the Indiana Re- 
ting Co. of Indianapolis and the leasehold of the North Pier Termi- 

nal Co. of Chicago. 

It is proposed to issue $2,500,000 of 64 % 15-year Serial bonds to acquire 
the leasehold of the North Pier Terminal Co., purchase the property of the 
Indiana Refrigerating Co. and refund the $630,000 of 6% bonds of the 
Ninth Street Terminal Co. 

The new company will be an Ohio corporation probably known as the 
American Terminal Warehouse, Inc., and will be managed by William J. 
Hogan, President of the Ninth Street Terminal Warehouse Co. 

he capitalization of the proposed American Terminal Warehouse, Inc., 
will consist of $2,000,000 7% Cumul. Pref. stock, par $50, and 40,000 shares 
of no par Common stock. The stockholders of the Ninth Street Terminal 
Warehouse Co. will receive one share of Preferred stock and one-half share 
of new Common stock for each share of present Common stock. As there 
are 36,300 shares of Ninth Street stock outstanding, the exchange will 
“ -? $1 B15 090 of Preferred and 18,150 shares of no par Common stock. 
—vV. 5, P- 4 > 


Nova Scotia Steel & Coa! Co., Ltd.—Tenders:.— 

The Eastern Trust Co., Halifax, N. S., trustee, will until Mar. 2 receive 
bids for the sale to it of lst Mtge. 5% Gold bonds due July 1 1959 to an 
amount sufficient to exhaust $64,402.—V. 116, p. 305. 


Ohio Copper Co. of Utah.—Annual Report.— 
i192 








Calendar Years— 24. 1923. 
ee cu eeswene 11,115,329 3,819,417 
Ne ie nw kie 5.815e. 6.82c. 
Average price realized per Ib____________-_____- 2.87 13.735c. 
Oo tay al ee ae A le PET $784,760 $264,081 

RS a RO oes 2,949 236 

en ee a ae $787,709 $264,317 
ee whmaimiem $64,287 $85,918 
Local and Federal taxes, ins., admin. exp., &c___- 133 ,664 51,497 
Reserve for depreciation of new plant__________-_ a = =—su ieee 
Reserve for depletion of mine__.-._____-______- 140,603 49 536 
Year's proportion of bond discount.____________- 7 eee Ase 
Dividend of 5% paid Dec. 2 1924____..._._..-- aS ae 

OT POPE Te $77 .366 
Profit and loss surplus Dec. 31__.__________-_-- $103,590 $12,199 


During 1924 the company’s funded debt was reduced by almost £0% 
ore. enen the conversion of $480,600 of bonds for capital stock. 
—v. _* 5 


Olympia Theatres, Inc.—Earnings.— 

The gross income of the Olympia Theatres for 1924 was $4,883,891. 
This represents not only the theatrical operations but the company’s in- 
come from its real estate holdings. The net income compares with that of 
the previous year as follows: 


1923. 
od en uwnccneccawaanean $735,590 
8 lus after all charges except taxes__.__________- of 9,72 

e operating income for 1924 was after a depreciation charge of $202,241. 
aes final balance for 1924 was equivalent to $3 43 per share.—V. 119, p. 


Orpheum Circuit Inc. (& Subsids.).—Annual Report.— 
19: 





Calendar Year— 1924. 923. 1922. 1921. 
Gross income_.- ------- x$19,136,223 $16,759,001 $14,405,058 $14,089,630 
SD Anne cp esnew< $14,683,049 $13,836,965 $12,797,334 $12,498,329 
Amortiz. of leascholds -- 207 ,426 220 ,066 232,840 702,157 
Depr. of bidgs. & equip- 922,433 907 ,645 740,447 | 
Canadian taxes (est.) - - - [a —aceee. |. oh sae tain eer 
Federal taxes......-...- 421,652 225,630 80,000 104,000 
Minority int’ divs------ euanee ae 2,893 
Preferred dividends - --- 531,960 542,308 543,008 541,107 
Common dividends - - --- ee | <—seuhes setenne 823.755 

Balance, surplus-_---- $1,542,996 $1,026,386 $11,428 def.$582,.611 
Total eaepee... ...-.<ss $3,105,185 $1,536,683 $607 ,588 $571,023 


x Includes $1,028,259 profit on sale of stock of other corporations and 
$4,169 profit on sale of property.—V. 120, p. 967, 218. 








Pacific Steamship Co. (The “Admiral Line’’).—-Stock 
Offered—A syndicate consisting of Peirce, Fair & Co., 
Geo. H. Burr, Conrad & Broom, Inc., Carstens & Earles, 
Ine., Anglo-California Securities Co., and Anglo London 
Paris Co., is offering a new issue of $2,250,000 7% Cumul. 
Particip. Pref. (a. & d.) stock at 92.50 and dividend to 
yield 7.57%. A majority of the stock has been purchased by 
interests identified with the company. 


Description of Stock.—Preferred stock has preference as to assets and 
dividends. Dividends payableQ.-F. Callable at 110 and dividends: Non 
voting unless the company shall fail to declare and pay four successive 
query dividends, in which event the Preferred stockholders have the 

ght to elect a majority of the directors, to be continued in office until such 
default is cured. Under the provisions of the 1924 Federal income tax law 
dividends are Lf from present normal Federal income tax; they are 
exempt also from all Federal income taxes when received by an individual 
whose net income, after all allowable deductions, does not exceed $10,000. 

Participation.—If in any year the aggregate cash dividends distributed 
on the securities of the company junior to this Preferred stock exceed in 
amount the sum necessary.to pay the regular $7 per shar edividend on all 
this Preferred stock outstanding Jan. 1 of that year, the company must 
distribute pro rata to such Preferred shares an amount equal to such excess, 
until the Preferred shares shall have received in that year dividends which, 
—_ the $7 per share cumulative dividend, will aggregate $10 per share for 
such year. 

Earnings.—Net earnings for the period of five years and nine months 
ended Sept. 30 1924, based on maximum interest and depreciation charges 
after recent financing, and income tax on basis of 1924 rate. have averaged 
$427,813, or over 2% times oven Zoueeameate on this Preferred stock. 

20, p. 593. 


Pan-American Petroleum & Transport Co.— Dividend 
Rate Increased from $4 to $6 per Annum.—The directors have 
declared a quarterly dividend of $150 a share (3%) on 
the Common and Class ‘‘B’’ Common stocks, payable April 20 
to holders of record March 31. This compares with divi- 
dends of $1 per share paid quarterly on both classes of 
Common stock from April 1924 to January 1925 inel.— 
V. 120, p. 339. 

Peerless Motor Car Co.—New President.— 

Edward VerLinden has been elected President, Genera) Manager and a 
director.—V. 118, p. 2314. 


Penmans, Ltd., Montreal.—Annual Report.— 


Compare also statement in V. 








Calendar Years— 1924. 1923. 1922. 1921. 
Pe thkvaéweencaneeas $5,314,107 $6,847.877 $6,224,740 $4,789,053 
| >> Saaea aaa 570,078 751.002 731,434 223,856 
Deduct—Depreciation _-_ $50,000 : SS eres 

Bond interest_______- 100,000 100,C00 ; $100,000 

Pref. dividends (6%) - 64,500 64,500 64,500 64,! 

Common dividends_(10%)215,060 (10)215,060 (8)172,048 (10)215,060 

Income taxes_______- 25,000 50,000 | iii OF 
Bad debts, &c., writ. off 43 ,706 68,051 59,703 8,806 

Balance, surplus-_---- $71,812 $153,391 $195,184 1 164,510 
Total profit and loss___. $1,301,267 $1,229,456 $1,076,065 0,882 

Balance Sheet Dec. 31. 

Assets — 1924. 1923. Liabtlittes— 1924. 1923. 
Plant, &e........ $3,731,601 $3,692,664) Preferred stock. _.$1,075,000 $1,075,000 
Good-will, &c___- 1 1|Common stock... 2,150,600 2,150,600 
lee 419,938 404,003 | Bonds. .......... 2,000,000 2,000,000 
Accts.receivable.. 753,027 949,399 | Reserve __.___.... 742,046 742,046 
Bills receivable_ _- 77,288 64,187|*Accounts payable 216,764 119,665 
Unexpired insur-- 26,750 12,156 | Bills payable- ---- 61 2,299 
Inventories ____-_- 2,302,027 2,017,842| Wages........-.-- 28,822 25,204 
Victory bonds_... 204,100 204,100 Unclaimed divs- -- 173 173 

EL, Gain pannel 1,301,267 1,229,454 

, 0 $7,514,734 $7,344,444 ae $7,514,734 $7,344,444 


* Including reserve for income tax.—V. 120, p. 968. 


Phillips-Jones Corporation.—Collar Patents Upheld.— 

In the suit by the Van Heusen Products, Inc., and the Phillips-Jones 
Corp., manufacturers of Van Heusen collars, against Earl & Wilson, Inc., 
Cluett, Peabody Co. and other makers of semi-soft collars, Judge Julian 
Mack in the U. 8. District Court at New York, Feb. 24, signed a final 
decree of injunction upholding the patents under which the Van Heusen 
collars are manufactured and enjoining the defendants from infringing 
these patents. Other defendants include George P. Ide, Inc., Manhattan 
Shirt Co., Hargwell & Co., Inc., Vanzandts, Inc., Alliance Shirt & Collars, 
Inc., Corliss, Coon & Co., Inc., and C. W. Ferguson Collar Co. 

The final decree provided that writs of injunction be issued perpetually 
enjoining the Gaiendants from making any collar embodying the inventions 
and ne covered by the Bolton and one of the Van Heusen patents. 
—V. 120, p. 823. 


Piggly-Wiggly Corp.—To Pay Accumulated Dividends.— 

Pres. C. D. Smith, in a letter to the stockholders dated Feb. 16, said 
in part: ‘The company is now in condition to pay the deferred dividends 
on its Pref. stock, and checks will be sent in due course. The further 
accumulation of these unpaid dividends en Pref. stock was placing the 
company in the attitude of borrowing this money from its Pref. stockholders 
without interest and the financial condition of the company now justifies 
the resumption of these dividends. 

“If the pending litigation in the United States Court is decided favorably, 
we are prepared to refinance the company, and the method of refinancing 
will place the Common stock on a dividend basis."’ 

Accumulations on the 8% Pref. stock now amount to 14% which will 
be Pa early in March to stockholders of record March 1 1925.—V. 120, 
Pp. " 


Pitney-Bowes Postage Meter Co.—Notes Offered.— 
West & Co. are offering at prices to yield from 544% to64%, 
according to maturity, $500,000 6% Serial Gold notes. 


Dated Feb. 1 1925: due serially Feb. 1 1926-1930. Imterest pay- 
able F. & A. in New York and Clevelaad without deduction of normal 
Federal income tax not exceeding 2%. Pennsylvania 4 mills tax refunded. 
Denom. $1,000 and $500c*. Red., all or pore upon 30 days’ notice on 
any int. date to and incl. Feb. 1 1926 at 102% and int., with successive 
reductions in potemeees price of %% during each year thereafter. Union 
Trust Co., Cleveland, trustee. 

Data from Letter of Walter H. Bowes, President of the Company. 

Company.—Is a combination of Universal Stamping Machine Co. and 
American Postage Meter Co. Universal Stamping Machine Co., in- 
corporated in New Jersey in 1908, manufactured tmarking and enngeing 
machines for Government use and other types of office equipment. Ameri- 
can Postage Meter Co. was organized in 1912 for developing a machine 
similar to the cancelling machine, with a metering device which would 
the mailer to print a postage indicia on mail in lieu of tage stamps. In 
1919 and 1926 the present machine was desi-ned and built in the plant of 
Universal Stamping Machine Co. at Stamford,Conn. Authorizing legisla- 
tion having been enacted by Congress, this new machine and mailing 
system was ane approved by letter from the Post Office Department, 
dated t.1 , 

Sie manufactures the — postage meter machine, at this time 
being manufactured and distributed under license of the U. 8. Government, 
for the handli of ‘‘Metered Permit Mail."" In connection with this 
machine, whch is sold outright, there is a postage meter which imprints 
the indicia and is necessary to the operation of the machine. is postage 
meter is leased to the owner of the machine for use under regulations of 
the U. 8S. Government at a rental payable quarterly. As cancellations 
have been negligible, the company has enjoyed a fixed income from these 
leases which has steadily increased from year to year and which is peculiarly 
free from fluctuations due to adverse changes in industrial conditions. 


The machines are being used by some of the largest and best-known business 
and banking institutions in the country, including Federal . 
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Income.—The rentals from the leases of postage meters in the United 
States f-om April 1 1922 have been as follows: 
1922 (¢ months)_........-- PL cndinbcannocawoentedi $138,389 
, ane ea Solera e. $2,813/|1925 (estimated).._..__.--- a200 ,000 


a This estimate is based on the number of postage meters under lease 
as of Dec. 31 1924, which was sufficient to produce an annual income of 
$158,000 and anticipated increase in leases. 

Income in 1924 from the leases of postage meters in the United States 
was in excess of 4.6 times annual interest requiremente on these notes. 

Purpose.—Proceeds will be used to pay off indebtedness and to furnish 
the company with additional working capital. 

Capitalization— Authorized. 
6% 1 Gold notes (this issue)___.....-- $500,000 
Common stock (without par value)_--.._-- 200,000 shs. 
—V. 113, p. 1896. 


Planet SS. Corp.—-Report Year Ended Dec. 31 1924.— 
Charter revenue Gapresente fixed payments, equivalent to $3 


Issued. 
$500,000 
177,146 shs. 





per ton ae year made by Planet Line, Inc., which operates the 
ships of Planet SS. Corp. under contract expiring in March 1928)-.$188,070 
a at adm aR a alin RCA nie A Ae ae ie a 1,221 
Se ee es eS a ef eR eee $189,291 
Deduct: General expenses, &c., $10,729; Reserve for Lloyd's 
I I, st em dinnioibieeneu $22,729 
Se a wisn mee 9.3 
Depreciation on stea te candiae ade hinds dae eeciteee 140,000 
I a $2,827 
aaa ah ekanoowuan 11,101 
$13,927 


ee eed ewbnadeubs 
—V.117, p. 1136. 


Pittsburgh Steel Foundry Co.—Successor Companyu.— 
See Pittsburgh Steel Foundry Corporation below.—V. 104, p. 868. 


Pittsburgh Steel Foundry Corporation.—Bonds Sold. 
—Moore, Leonard & Lynch; Union National Bank, and Hill, 
Wright & Frew, Pittsburgh, have sold at 97 and interest, to 
yield about 64%, $750,000 First (Closed) Mtge. 6% 
Sinking Fund bonds. 


Dated April 1 1925; due April 1 1950. Principal and interest (A. & O.) 
yable at the Union Trust Co., Pittsburgh, trustee, free of Federal normal 
come tax not exceeding 2%. Denom. $1,000 c*. Callable, all, in part, 
or for sinking fund purposes, at 102% and interest. Free of Penn. 4-mill 


tax. 
Sinking Fund.—A sniing fund, sufficient to retire the entire issue by 
maturity, will be provided in the mortgage. 


Preferred and Common Stocks Sold.—Moore, Leonard & 
Lynch, New York, have sold $750,000 5% Cumul. Pref. 
(a. & d.) stock at $70, to yield more than 7%, and 30,000 
shares of Common stock (no par value) at $20 per share. 


Pref. stock is free of pugeent Penn. personal property tax. Redeemable, 
all or part, at $100 and divs. on any div. date after 60 days’ notice. Out 
of surplus or net profits the company will set aside an annual fund of 
$50.00 payaiie in quarterly installments of $12,500 beginning on or before 

uly 1 1925, for the porment of dividends on, and the retirement of, the 
Pref. stock at par or the purchase thereof if obtainable at less than par. No 
dividend can paid on the Common stock which will reduce the ratio of 
current assets to current liabilities below 4 to 1, nor can more than $2 a share 
be paid in any one year on the Common stock, unless an amount of money 
equal to the dividend in excess of $2 a share be applied to the retirement or 

urchase of Preferred stock, in addition to the regular sinking fund retire- 
ment provision. 

Data from Letter of Stewart Johnson, Chairman of the Company. 

Earnings.—Prior to 1919 the Pittsburgh Steel Foundry Co. operated on 
the basis of a fiscal year ended April 30. For the period of 9 years and 8 
months from May 1 1915 to Dec. 31 1924, the net profits from operations 
after liberal depreciation and Federal taxes, amounted to $1,752,110, an 
average of $181,252 annually, or more than .24 times the total dividend 
charges and sinking fund requirements on the Pref. stock. This would be 
equivalent to an annual average of $2 37 share on the Common stock 
for the period after deducting interest, dividends and sinking fund require- 
ments on First Mtge. bonds and the Pref. stock to be issued by the Pitts- 
burgh Steel Foundry Corporation. 

Current earnings for Dec. 1924 and Jan. 1925 (January estimated) were 
$62,293 before depreciation and taxes. If earnings should continue at this 
rate, they would equivalent to more than $5 a share per annum on the 
no par Common stock of this issue after deducting normal depreciation and 
taxes and allowing for interest, dividends and sinking fund requirements on 
the First Mortgage bonds and Preferred stock. 


Capitalization and Security. 


25-year 6% First Mortgage bonds (closed) -----.----...-....-- $750,000 
5% Cumul. Pref. stock, divs. quar., accruing from April 1 1925__ 750,000 
EE SEI EE TOE: 30,000 shs. 


Balance Sheet.—The balance sheet of the Pittsburgh Steel Foundry Co. 
of Jan. 1 1925 shows total net assets of $2,712,390, equivalent to over $260 
= share of Pref. stock under the above stated capitalization. 

lant & equip. (as appraised by Am. Appraisal Co., sound value). $1 47) 36 


Land, flasks, patterns and drawings. ____......---.--------- 42 

a a a a 32,300 

ina, Menchskenuminhet sonatas erbidestons 783, 
REE SEE MEE EL $2,712,389 


Purpose.—This corporation is being formed to acquire the pro ies, 
business, cash and assets of every description of the gene Steel 
Foundry Co. for the purpose of Hoe green ne and setting up a financial 
structure to permit old and faithful employees to acquire a substantial 
interest in the business for the success of which they have been so largely 
responsible. To this end, a large amount of the Common stock will be 
placed in escrow with the Union National Bank, Pittsburgh, and thus made 
available to employees to purchase for cash. 


Pittsburgh Terminal Coal Corp.— Listing, &c.— 

The New York Stock Exchange has authorized the listing of $4,000,000 
6% Cumul. Pref. stock (par $100) and $12,000,000 Common stock (par 
$100), on official notice of issuance in exchange for outstanding negotiable 
receipts for $4,000,000 of Pref. stock and $8,000,000 of Common stock, 
respectively, and for outstanding temporary certificates for $4,000,000 of 
Common stock, making the total amount applied for $4,000,000 of Pref. 
stock and $12,000,000 of Common svock. 

Corporation is a consolidation of Pittsburgh Terminal Coal Co. and 
Meadow Lands Coal Co. On Sept. 8 1924 the Pittsburgh & West Virginia 
Ry., being then the owner of all the outstanding capital stock of Pittsburgh 
Terminal Coal Co., to wit, 4,000 shares of Pref. (par $100 each) and 8,000 
shares of Common (par $100 each) at a meeting of its directors, adopted a 
resolution for the segregation of Pittsburgh Terminal Coal Co. under 
which the railway company agreed to sell its entire holdings of both Pref. 
and Common stock of the Pittsburgh Terminal Coal. Co. te the railway 
company’s stockholders of record on Sept. 30 1924, each stockholder being 
given the right, exercisible upon, and not later than, Dec. 15 [924, to 
gurchece 13-100 of one share of the Pref. stock and 26-100 of one share of 

he Common stock of Pittsburgh Terminal Coal Co. for the sum of $13, 
payable in New York funds on Dec. 15 1924. Warrants for the purchase 
of Pittsburgh Terminal Coal Co.'s stocks were duly issued to the holders 
of the Common shares of Pittsburgh & West Virginia Ry. The warrants 


provided that, in case prior to Dec. 15 1924, a merger or consolidation | 


should be effected between Pittsburgh Terminal Coal Co. and one or 


more other coal companies, the warrants should be regarded as referring | 


to, and giving the right to purchase, the shares of stock of any such re- 
tant, merged or new compan 
In addition to nepetiaise 
Pittsb Terminal Coal Corp. which were issued on Dec. 15 1924 to 
ns holding warrants therefor, issued to the stockholders of Pittsburgh 
West Virginia Ry., there also were issued to the stockholders of the 
Meadow Lands Coal Co. temporary certificates for 
the Common stock of the Pittsburgh Terminal Coal Corp. $100 
each). This $4,000,000 of the Common stock of the Pittsburgh Terminal 
Coal Corp., under the terms of the merger and consolidation of the Pitts- 


burgh Terminal Coal Co. and the Meadow Lands Coal Co., entered into 
Nov. 24 1924, effective Dec. 1 1924, was issued to the stockholders of the 
Meadow Lands Coal Co. in exchange for all the capital stock of the Meadow 
Lands Coal Co., which capital stock amounted to $1,200,000. 

General Balance Sheet as of Dec. 1 1924. 


(Pittsburgh Terminal Coal Corp.] 





Assets. Liabilities. 

Lands, plant prop., &c__$19,272,000|6% Cumul. Pref. stock.. $4,000,000 
Securities owned______- a2,126,.217|Common stock.___-..-.-- 12,000,000 
Total sinking fund_-__-_-_- b480,069 | Total funded debt_---_-- c3 ,863 ,093 
Due from subsid. cos_-_- 122,024| Vouchers, payrolls and 

SRE pes see 211.954! accounts payable__---- 717.764 
Cash funds with empl-_-- 10,654 | Matured int. on bonds-.- 37 
Cash for paym’t of coups 375| Accrued liabilities ____-- 277 .763 
Accounts receivable_____ 571,375| Due to subsidiary cos_-_- 7,969 
Accr. int. on U. 8. Govt. EEE OES 64,237 

“3a 15,427 | Profit and loss surplus... 2,359,634 

Accrued divs. receivable- 5,800 
ERVUGREOIUER.§ accacescese 175,898 EP 
Deferred debit items__-_- 309,042| Total (each side)-_-_-_-- $23 300 837 


a U. 8. Govt. bonds and notes ($1,035,050 at cost), $1,028,348; Pitts- 
burgh & West Virginia Ry. Co. Pref. stock (par $580,000 at cost) , $588,970; 
capital stocks of sub. cos. (at cost), $500,001; Miscellaneous investments 
(see contra), $8,898. b Sinking fund for Ist Mtge. bonds of a 
Terminal RR. & Coal Co.: Cash, $20,887; U.S. Govt. securities ($265, 
at cost), $256,743; Evansville & Ohio Valley Ry. bonds ($15,600 at cost), 
$14.012: accrued interest, $2,250; accr. requirements (see contra), $186,174. 
c Pittsburgh Terminal RR. & Coal Co. Ist Mtge. 40-Year 5s, 1942, 
$3,213,000: Meadow Lands Coal Co. Ist Mtge. Gold bonds, due June 1 
1925, $30,000; purchase money mortgages, $611,666; underlying mortgages, 
$8 ,426.—V. 120, p. 839. 


Port Arthur Canal & Dock Co.—Listing of Bonds.— 

The New York Stock Exchange has authorized the listing of $500,000 
lst Mtge. 6% gold bonds, Series “B,’’ due Feb. 1 1953 (guaranteed by 
Kansas City uthern ~ ¢h These bonds were recently placed privately 
by Ladenburg, Thalmann & Co., New York. See V. 120, p. 839. 


Punta Alegre Sugar Co.—Production—Contract.— 

Production of the four estates of the company to Feb. 14 was 565,000 
bags, an increase of about 100,000 over the corresponding period of 1924. 
This is more than one-third of the estimated production of these mills, 
which is placed at 1,500,000 bags. 

A favorable agreement has been entered into between the company and 
the U. 8. Industrial Alcohol Co., whereby the latter is purchasing Punta 
Alegre’s entire outturn of molasses.—V. 120, p. 218. 


Purity Bakeries Corp.—Sale of Securities Completes 
Financing for Acquisition of Control of 24 Plants Located in 
10 States.—Spencer Trask & Co. have sold $500,000 7% 
Cumulative Preferred (a. & d.) stock, 16,000 shares Class A 
stock and 10,000 shares of Class B stock of the company. 
This completes the financing for the acquisition of control of 
24 baking plants located in leading cities in ten States, except 
in so far as additional shares may be required to be issued in 
exchange for stock of one company. The Preferred stock 
was sold at $96 flat, the Class A stock at 461% flat and the 
Class B stock at $33 per share. 

Preferred Stock.—QDividends payable Q.-M._ Red. all or part on 60 days’ 
notice at 110 and divs. Dividends exempt from present normal Federal 
income tax. Transfer agent, Irving Bank-Columbia Trust Co., New York; 
Registrar, Central Union Trust Co., of New York. 

Class A Stock.—-Entitled to cumulative dividends at rate of $3 per share 
per annum after payment of all dividends on Pref. stock, and entitled to 
further dividends not exceeding 50 cents per share quarterly whenever 
quarterly dividends in excess of 50 cents per share are paid on Class B stock. 
Dividends payable Q.-M. In event of dissolution or liquidation, Class A 
stock is entitled, after payment of the par amount of all outstanding Pref. 
stock, together with accumulated dividends thereon, but before any dis- 
tribution is made upon Class B stock, to be paid the sum of $65 per share 
and an amount equal to accumulated dividends. Red. all or part on 60 
days’ notice at $65 per share and divs. Dividends exempt from present 
normal] Federal income tax. Transfer agent, Irving Bank-Columbia Trust 
Co., New York. Registrar, Central Union Trust Co. of New York. 


Capitalization— Authorized. Outstanding. 
7% Cumulative Preferred stock (par $100) -_-_---- $15,000,000 $3.133.458 
Class A stock (par $25) eat hes Stag 5 Maas 19,000,000 1,968 875 
Class B stock (no par value) - - - - - _...-.-.500,000shs. 115,293 shs. 
Minority interests in stocks of sub. companies - - - - $768,774 
Funded debt of subsidiary companies - -- - - _- $1,869,000 


The outstanding amounts of stock shown above do not include shares to 
be issued in exchange for stocks of the Nafziger Baking Co. 

Data from Letter of Pres. Thos, O’Connor, St. Paul, Feb. 24. 

Company.—Incorp. Dec. 1 1924 in Delaware. Has acquired 97% of th® 
Common stock and 82% of the Preferred stock of the Purity Baking Co- 
and 99% of the Common stock and 90% of the Preferred stock of the Tri- 
state Baking Co., Inc., and is acquiring all of the Common and Preferred 
stocks of the Williams Baking Co. It has also arranged to_purchase a 
majority of the capital stock of the Nafziger Baking Co. Through the 
Purity Baking Co. the corporation also holds the entire capital stock of the 
Wernig Baking Co. and the controlling interests in the Banner Grocers 
Baking Co. and the Grocers’ Baking Co. 

These several baking companies serve a population of several millions of 
people in and around leading cities in 10 States and have 24 plants with 
the 25th now under construction. 

Purposes of Issue.—Proceeds from the sale of the $500,000 7% Cumul. 
Preferred stock, or part thereof, together with the proceeds from the sale 
of 20,125 shares of Class A stock and the issue of 10,000 shares of Class B 
stock, will provide working capital. reimburse.the treasury for expenditures 
made in connection with the acquisition of control of one of the properties, 
and provide in part for the acquisition of the entire capital stock of the 
Williams Baking Co. and a majority of the capital stock of the Nafziger 
Baking Co. 

Earnings. —The preliminary consolidated statement of earnings of sub- 
sidiary companies, adjusted to a calendar year basis, shows combined net 
earnings for 1924 applicable to dividends on the holdings of the Purit 
Bakeries Co. of $560.597. a sum which, after providing for the annual di 
dend requirements of the Preferred stock, is equal to approximately 1% 
times the annual requirements for the cumulative dividend of $3 per share 
on the Class A stock. These net earnings do not include any earnings of 
the Nafziger Baking Co.—V. 119, p. 3019. 


Quaker Oats Co., Chicago.—FEztra Dividend of 10° .— 
Change in Par Value of Common Stock Proposed.—The directors 
on Feb. 21 declared a special cash dividend of 10% on the 
outstanding $11,250,000 Common stock, par $100, in addi- 
tion to the regular quarterly dividend of 3°%, both payable 
April 15 to holders of record April 1. The company on 
April 15 1924 paid a special cash dividend of 164% on thr 
Common shares. Pres. John Stuart, Feb. 21, said in part: 








y. 
receipts for Common and Pref. stock of the | 


40,000 shares of 


It is the intention of the board to y+ the new stock on a regular dividend 
basis of $3 per re per annum. his will be the equivalent of the present 
| 12% regular dividend. The board will also consider from time to time 
| additional payments by way of special dividends as the earnings of the 
company and its surplus over capital requirements permit. 
In view of the ay favorable year just past, and consistent with 
the dividend policy indica above, the directors have declared a special 
cash dividend of 10% on the present outstanding Common stock, payable 
April 15 to holders of record April 1. 


e stockholders will vote March 13 on changing the par 
value of the Common shares from $100 to non par and on 
approving the issuance of four shares of new no par value 
stock in exchange for each share of Common stock of $100 

















Fes. 28 1925.] 


THE CHRONICLE 


1101 








par now owned. The company at present has an authorized 
issue of $25,000,000 Common stock, par $100. 
Earnings for Calendar Years. 





Profits f N yn x$4'992 005 u$5.233 ‘274 $3984 945 
ae Pell ccovceso Oo A ’ ° ’ 
Depreciation. ._______- Not stated $602,699 $588,995 $652,229 
Net income.________ ,286,923 $4,389,306 $4,633,279 $2,632.716 
Divs. on Pref.._____- (6% )1.080,000 80,000 


@)1 Gf33 easy e0 ose yahoo (6)1,080, 
Divs. on Com_-_-z(28}4 %)3,206,250 (11 4 )1293750 (6 4 )731,250 (4 4 )506.250 
$1,000,672 $2,015,556 $2,552,029 $1,046,466 
tio After 





Balance, surplus-.---- 











x After reserve appropriations. & peovetee for depreciation and 

taxes. z Includes special div. of 164% paid out April 15 1924. 
Balance Sheet Dec. 31. 
1924. 1923. 1924. 1923. 

Assets— $ = TAabiltttes— $ $ 
Real estate, plants, Preferred stock._.18,000,000 18,000,000 

trade mks., &c.al8,172,474 18,302,004; Common stock-_-_-.11,250,000 11,250,000 
Stocks of sub. cos. 450,371 450,371 | Due to subsidia 
Govt. secur.) cost) 5,447,210 6,385,030; companies--_--- 256,471 164,144 
Misc. investments. 60,447 49,757 | Dividend declared 
Due from sub. cos. 2,326,605 2,625,970 Payable.._____- 607,500 607 ,500 
Inventory, mat’ls Notes payable___. 1,000,000 #£=-..--- 

and supplies____15,538,357 9,974,926) Accounts payable. 2,480,583 2,110,337 
Accts. receivable.. 4,022,892 3,409,327 | Taxes and accruals 1,677,134 1,794,690 
RTE 1,124,871 1,770,596 | Reserves._....__. 4,266,649 2,378,535 
Deferred charges... 272,995 214,439 | Surplus._........ 7,877,887 6,877,214 

0 47,416,223 43,182,421! Total.......... 47,416,223 43,182,421 


a Includes real estate, plants, trade marks, trade rights, patents and 


, less depreciation. 
Note.—The company's contingent liability with to foreign drafts 


discounted Dec. 31 1924 was $335,646.—V. 118, p. 2 
Railway Steel Spring Co.—Annual Report.— 
922 





Calendar Years— 1924. 1923. , 1921. 
Net earns., all sources-__x$1.841,159 .341,271 $2,327,294 $1,551,636 
Preferred divs. (7%)--- 945, 945,000 945,000 945,000 
Common divs. (8%)---- 1,080,000 1,080,000 1,080,000 1,080,000 

Balance, surplus- ---- def$183,841 $1,316,271 $302,294 def$473,364 
Previous surplus- ------ 14,087,555 12,771,284 12,468,990 12,942,354 





Profit & loss, surplus_ $13,903,714 $14,087,555 $12,771,284 $12,468,990 
x After deducting manufacturing, operating, maintenance, repairs, 
admin. exps., deprec., reserve for taxes, &c.—V. 118, p. 1147. 


Royal Typewriter Co., Inc.—-New Director, etc.— 
Mark W. Potter, former I.-S. C. commissioner, has been elected a director 
ond a counsel of the company to succeed the late John Quinn.—V. 
, p. &3. 


Saco-Lowell Shops, Boston.—Issue of $2,643,750 5- Year 
Notes Proposed—To Change Par Value of, and Increase 
Common Stock.— 

The stockholders will vote March 9 on authorizing an issue of 2.643.750 
7% 5-Year notes, convertible into the Common stock on a of three 
shares for each $100 of notes. It is proposed to use the proceeds of the sale 
of the notes to take up outstanding notes and to provide additional working 
capital. The notes will be offered to stockholders on a pro rata basis, or 

of notes for each of the 52,875 shares of Common stock outstanding. 

The stockholders will also vote (1) on changing the present 52,875 shares 
of Common stock, par $100, to a like number of shares of no par value, and 
& on increasin e Common stock by 79,313 shares, so that the total 

mmon stock shall consist of 132,188 shares without yer. This action is 
to¥provide for the conversion of the proposed new issue of $2,643,750 
Convertible notes.—V. 118, p. 1280. 


Saks & Co., N. Y. City.—Capital Increased.— 

The company has filed a certificate at Albany, N. Y., increasing its au- 
thorized capital stock from $4,500,000 to $7,500,000. Control of the com- 
pany was acquired by Gimbel Bros. of New York in 1923. 

Robert Lehman, of Lehman Brothers, a director of Gimbel Bros., Inc., 
when asked about the pro increase of Capital stock, said: 

“The original plan of Saks & Co. was to operate only the Fifth Avenue 
store. It was later decided to operate also the 34th Street store, which is 
now called Saks-Herald Square. In order to provide this store with its 
— capital, an increase in Saks & Co. shares was authorized, all of which 

ave been subscribed for by Gimbel Bros., Inc. There will, cage penn = 
be no offering of any of this stock to the public. The matter is purely 
inter-corporate.—V. 119, p. 1406 


Schulte Retail Stores Corp.—Farnings—Outlook. 

President D. A. Schulte is quoted in substance: ‘‘Net earnings of the 
Schulte Cigar Stores for 1924 will be about $1,000,000 more than 1923. 
From present indications our earnings for 1925 will run more than 10% 
ahead of 1924. January sales were 10% ahead of a year ago and February 
will run even better. 

“Park & Tilford is doing exceptionally well. January sales were 30% 
ae of a and February sales will run about 30% ahead.’’—V. 120, 
p. 595, 462. 


Sears, Roebuck & Co., Chicago.—New Directors.— 

John M. Hancock, of Lehman Bros., and Waddill Catchings, of Gold- 
man, 8 & Co., have been elected directors succeeding Philip Lehman 
and Harry Sachs.—V. 120, p. 714. 


Simms Magneto Co.—Sale Confirmed.— 

Vice-Chancellor Backes at Newark, N. J., made an order Feb. 24 con- 
firming the sale by receivers Richard C. Anderson and M. Casewell Heine, 
of the plant of the company in North Arlington Ave., East Orange, N. J 
to the Mechanics & Metals National Bank, New York, for $575,000. 

Out of the price obtained $200,000 will go toward the liquidation of a 
mortgage of that amount and $100,000 will be paid to holders of notes of 
the Home Electric Lighting Co., a subsidiary corporation of the Simms 
company. The balance of the purchase price, after wllowing for receiver- 
ship and other fees and administration expenses, will be applied to the 
payment of unsecured claims, totaling about $750,000.—V. 120, p. 714. 

Skelly Oil Co.— Subsidiary Co. Acquires Properties.— 

The following statement is understood by the ‘‘Chronicle’’ to be sub- 
stantially correct: 

“The Unity Petroleum Co., a subsidiary, has purchased part of the 
holdings of the Mazda Oil Corp., in Union and Ouachita counties, Ark. 
The transaction embraces 135 acres of leases and nine wells, producing 
750 barrels daily. The consideration was approximately $175,000."°— 
V. 119, p. 2540. 

Standard Milling Co.—New Financing.—Goldman, 
Sachs & Co., and Lehman Brothers have purchased $2,500,- 
000 First & Ref. Mtge. & Lien 20-Year 544% Gold bonds, 
due March 11945. A public offering of same will be made in 
the near future.—V. 119, p. 2658. 


Standard Oil Co. of Nebraska.—Annual Report.— 














Calendar Years— 1924. 1923. 1922. 921. 
co > $879,019 $662,052 $963 546 1,702 
Federal taxes, &c_..-.-- 1 ,962 P 
PEE cscncecone (10%)300,000 (10)300,000 (20)600,000 (10)300,000 

ee $467,911 $271,090 $245,096 $167 306 

Balance Sheet December 31. 

Assas— 1924. 1923. TAabiltites— 1924. 1923. 
Plant (less deprec.)$2,735,662 $2,754,420 | Capital stock- ---_. $3,000,000 $3,000,000 
Merchandise - -- _- 1,014,568  931,502|/Accts. payable... 363,996 408 845 
le iS EE 867 ,239 489,155 | Reserve for Federal 
Accts.receivable.. 361,597 | aaa 111,108 90,962 
Investments ..-... 1,427,907 1,437,538 | Surplus__._...... 2,931,870 2,463,958 

. $6,406,974 $5,963,765| Total ......... $6,406,974 $5,963,765 
—vV. 118, p. 1024. 





Standard Plate Glass Co.—Notes Offered.—The Bank of 
Pittsburgh, N. A., Pittsburgh, is offering at 98 and int. to 
yield 6.45% $3,000,000 5-Year 6% Gold notes. 

Dated March 1 1925, due March 1 1930. Pittsburg TrustCo., Pitts- 
burgh, Pa., trustee. Int. payable M. & 8. Denom. $1,000 and $500. 
Red. upon 30 days notice as a whole ag A March 1 and Sept. 1 1926 at 
103, March 1 and Sept. 1 1927 at 102, March 1 and Sept. 1 1928 at 101, 
thereafter on any int.dateat par. Prin. and int. payable at office of trustee 
Pittsburgh, or Chase National Bank, New York City. without deduction 
for normal Federal income tax up to 2%—Penna. 4 mill tax refunded. 
Data From Letter of Pres, F, E. Troutman, Pittsburgh, Feb. 20. 

Company.—Incorp. in Delaware in 1923 as successor to the Standard 
Plate Glass Co. organized in 1887 and the Heidenkamp Plate Glass Corp., 
the business of which was established in 1900. As of April 1 1924, company 
acquired the Watson Paint & Glass Co., Inc., formed in 1912. Business 
of each of these companies had been profitably conducted for many years 
and had been conservatively developed and firmly established. 

The company manufactures and sells polished plate glass, paints, var- 
nishes, shellacs, &c., and deals in window glass, paint brushes and kindred 
articles. The principal consumers of products in large quantities are the 
building, furniture and automotive industries. These products are widel 
distributed through the company’s own warehouses and stores, and through 
affiliated and independent jobbing houses strategically located throughout 
the country. Most of these distributing agencies have been customers of 
the company or its predecessors for many years. 

Plants located at Butler, Springdale, and Pittsburgh, are modern in 
design, and well maintained. The plants have adequate transportation 
facilities. Natural gas is the fuel used in the manufacture of glass and a 
substantial part of the Company's requirements is supplied from wells in 
the vicinity, which the company either owns, leases, or operates under a 
royalty agreement, the gas being transported through its own pipe line 
om aggregating over 150 miles in length. The present capacity of the 
glass manufacturing plants is in excess of 7,500,000 sq. ft. of polished plate 
glass per annum. he paint factory is operating at present to its full 
capacity of 36,000 gallons per month. Company owns mirror factories and 
distributing warehouses in Boston, Hartford, Buffalo, Youngstown, as 
well as warehouses in Cincinnati, Washington, D. C., and Pittsburgh. 
It owns and operates retail stores in Boston, Cambridge, Hartford, Buffalo, 
Youngstown, Washington, D.C., as well as 6 stores in greater Pittsburgh. 

Purpose.—Proceeds will be used to pay off all bank loans and real estate 
mortgages, and will provide additional capital. 

The net income available for interest for the past five years of the company 
and predecessor companies, after deducting depreciation, but before 
Federal taxes, has been as follows: 

920 1921. 1922 


1920. " 1923. 1924. 
$2,957,512 $320,250 $884 ,722 $1,935,696 $1,129,443 
Net income for the above five-year period averaged $1,445,524, over 

8 times the annual interest charges on these notes before deduction of Federal 
taxes and over 6 times after such deduction. 

Earnings .—In 1924 net income after depreciation of $561,664, but before 
taxes, available for interest amounted to $1,129,443, or over 6 times the 
annual interest requirements of this issue, despite the interruptions to 
operations and consequent temporary increase in manufacturing costs 
caused by the electrification of the grinding and polishing machinery at 
the Springdale plant. 


Balance Sheet Dec. 31 1924 (After This Financing). 


Assets— Liabilities— 

Land, bldgs., mach’y, &c $6,722,958| Cap. stock, Prior Pref... $2,000,000 
BOGE ciinocacsnsvse ,000 ,000 referred stock. -..--- 5,067 ,400 
Organization expense--- 186,319} Common stock. ---_-- a3,169,836 

Due from employees --_-- 98 ,489| 5-Year 6% Gold notes... 000, 
IRVONCERONGS.. «o-oo ccee 883 ,605| Accounts payable_----- 371,205 
IR. «dc ctwane 2,095,483 | Dividends payable- ----- 124,117 
Notes & accts. receivable 1,235,098/| Accrued State & local tax 18,274 
ie re te a wad 1,575,908 | Accrued Federal tax---- 72,706 

Deferred charges ------- 58,412! Res. for comp. insurance 1, 
Res. for furnace renewals 7,746 

——_—_—_——— | Res. for contingencies - - - 120, 
Total (each side) __-_-- 914,156 StS TH bddntinesoeenne 203 943 





a Authorized and outstanding, 200,000 shares without par value.— 
V. 120, p. 969. 


Steel Products Co., Cleveland.—To Pay Accum. Divs.— 

The stockholders on Feb. 24 ratified the plan for making up the three 
ears’ accrued but unpaid dividends on the outstanding $660,700 Pre- 
erred stock, par $100. 

The plan provides for the payment of 21% in Pref. stock and cash pay- 
ments of $1 ss each for dividends due Dec. i 1924 and March 1 1925. It 
oe i any ge that dividends on the additional stock will start June 1. 
—vV. , ?p. . 


Swan-Finch Oil Corp.—Balance Sheet.— 











Assets— June 30 '24. Sept.30'23. TAabilittes— June 30 '24. Sept.30'23. 
Plant, equip., &c. $760,576 $721,494| Preferred stock... $150,500 $150,500 
Investments --_--_- 128,092 87,047|Common stock... 861,466 1,722,931 
Cash, notes&accts. Accounts payable- 50,215 107,471 

rec.&inventories 719,623 846,028 | Reserves._...._.- 217,882 180,566 
Deferred assets. - 18,862 ky ] ee 0 wanes 
Deficit ...... ae a eee 490,103 

eee $1,627,153 $2,161,468 , PR $1,627,153 $2,161,468 





—V. 119, p. 2076. 
Sweets Ce. of America, Inc.—Annual Report.— 











Calendar Years— 1924. 1923. 1922. 1921. 
ches qlee $1,781,890 $1,697,193 $1,341,041 $1,694,992 
Expenses, costs, &c._.. 1,745,905 1,591,080 1,257,877 1,442,138 

ee $35,983 $106,113 $83,164 $252,854 
Other income______.--- 34,617 21,783 16,049 23,740 

Gross income__-_-__-_-- $70,599 $127,896 $99,213 $276,594 
Deprec., write-offs, &c_- 59,895 66,212 93,134 260,2 
BEE nssdusence <seagem Ci26h qjg§«nctss | <déthbeea 

Balance, surplus-_-_-_-- $10,704 $79,399 $6,079 $16,366 


19, p. 2772. 


Symington Co. (of Md.).—Jnitial Dividend.— 

An initial dividend of 58 cents per share has been declared on the Class 
A” stock, no par value, payable April 1 to holders of record March 13. 
The dividend represents a pee of 8 cents a share for the period from 
Dec. 17 to Dec. 31 1924 and a regular quarterly dividend of 50 cents a share 
for the quarter ended March 31 1925. (See offering of Class ‘‘A’’ stock in 
V. 119, p. 2658, 2772.) 

See also Gould Coupler Co. above.—V. 120, p. 969. 


E. E.) Taylor Co. (Shoe Mfrs.) of Mass.—Stock Reduced. 

he company has reduced its authorized capitalization to $2,725,000 by 

canceling 4,250 shares of Ist Pref. stock, par $100, of which 2,500 shares 

had never been issued, and 1,750.shares had been purchased for the sink- 

ing fund.—V. 109, p. 2178. a3 _ = te! 
Report.— 


— ee - — a | - ~~ 
Corporation.—Annual 


Tobacco Products 
Calendar Years— 





1924. 1923. 1922. 1921. 
Net inc. (incl. divs. rec.) $7,766,832 $4,785,412 $5,862,975 $2,148,431 
Deduct—Int.on7%notes = __---- 255,856 ie 
Pref. dividends (7%)--. _See x 560,000 560.000 560,000 
Class ‘‘A’’ dividends._... 3,135,969 3,122,798 = Bepeegees 
Common divs.—Cash.. 3,085,594 772,180 Sate =. -maouee 
I ae et edin irene... - an: (1 ie): aie 1,127,703 
Federal taxes (est.).__- 150,000 anes 
Balance, surplus----- $1,395,269 def.$75,422 $3,358,615 $460,7 
Previous surplus-__-_--- 4,641, . 2,506,978 2,662,620 
Exc. prof. tax prev. year 28,329 122,4 87 ,534 181,3 
Contingency reserve... j...... ....-- 3 5, 
I —t 0 6=—leeee 0=0—(“‘it‘«é 
Agreement with A.T.Co. 13,555 at 86=3hFti‘(Ci re 0Cl 


Prem. on Pref.stk.retir. x1,800,000 _.___. 


Total p. & 1. surplus__ $4,194,920 $4,641,536 $5,482,059 
= Incbades tinal dividends on ae ee 19, p. 174 


$2.008.978 
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Telautograph Corporation.— isting —Eurnines. 
The New York Stock Exchange has authorized the listing of temporary 
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United States Hoffman Machinery Corp.—E£arnings.— 
Including Canadian Hoffman Machinery Co., Ltd., and in 1924 United 














certificates for 3,000 additional! shares of Common stock without par value Pressing Machine Erchange, Inc.) 
(authorized, 207,500 shares) on official notice of issuance and payment in Calendar Yearo— 1924 1923. 1922. 
ye oe socal pmount spplted ft eke ~~ oy —— noms Gross sales b$5 274-096 $5'711,992 $5,535,506 
3, shares of stock 2,000 shares will be issued to the President at $4 per (oe re gn nn nd DOR 12 "4 435 0% , 
share, as cqupensation for anviges ~| the nen one %. the —. Operating costs, &c..-.-..--------- 04,295,139 4,435,039 icintatante 
and 1,000 shares are to be distributed to employees at $4 per share for | Profit from operations 1,217,157 $1,279,954 $1,353,849 
services rendered. ; | Interest, &c., ie Slat +1, pie eer ee $ 137,017 191,235 143,819 
Income Account for Calendar Years. j 
1924. 1923. 0 ee ee 1,354,174 $1,471,188 $1,497,668 
Rentals __-_. ; naan’ $518,976 $453 432 $105.648 | Interest, &c., charges_____________- . $216,775 $289,487 $301,729 
Paper sales__--_- : 0 5,589 5.716 6,670 | Debenture bond interest___________ 103 468 171,440 19 
Miscellaneous income- - ---------- 9,721 10,508 4,066 | Debenture bond premium _________- 24,000 33,000 30, 
—— | Preferred stock premium- -_--_------ 6,614 a a ee 
Total income. sak tae nich ie seed $534,286 $469 656 $416,354 | Federal & Dominion income taxes -- 100,519 84,032 84,093 
Expenses—Administration _.....-.- $39,325 $38,225 $35,026 | Amortization ef patents___._______- 213,422 211,911 204,017 
bcaphwenimamaas 75,891 72,067 62,373 | Losses. _---.- n° Re i is aan eer tcp y86 596 y92, 
TEER SE LE A 3 RES 30.296 28 267 24,611 | Dividends on Preferred stock.______ a 38,250 
ny), wip tareited aivanalte ae 132,681 115,179 111,148 Preferred dividends accrued.______. an.  weqmmde mania 
DOIPEEE oc cncccccesonceneses 15,463 14.423 13,923 | Deb. prem. & miscell. charges___- _- ) , i ae 
PEMD sspnecenccecase=ese 89,963 81,286 79.991 | Gommon dividends.__.__.__..__.____. a? §  § «esc . aiiie 
Experimental eQveveseeceeecooocece 9,198 7.634 12,428 Organization Ge wcncetusesmes ps6beoe i Se-cen 41,469 
 ~ E bea POR A me th 9'374 5 DBs 4.249 $364,765 3 $511,036 
SRE SF PPE ISLET EOE " oO 3,2 a EE LED IE TE PPR IE TO, .765 $594,72: 511, 
Miscellaneous taxes.-.-........ ; 3°343 3°70) $:762 | profit and loss credit... .-~-277777- 758 a 
PNGs cas veGubenecswbdeshes <i 3,120 27,192 28,040 | Previous surplus_._______- emake 1,105,403 510,680 def .356 
Profit before Federal taxes_...... $121,185 $76.220 $32,183 Profit and loss surplus._._..._--. $1,470,924 $1,105,403 $510,680 
Federal taxes paid or accrued __~ --- 15.023 9,419 3,79 worueenne 
Preferred dividends-----_ _ _-_- RA 52,920 z rg Slay 2 a Includes expenses, returns, depreciation, &c. b Net sales. yLosses 
ae ————  ——-——~— | of United States Hoffman Machinery Co. (predecessor company) originating 
Wet prefis.............. sale $53,242 $66 860 $28,383 | prior to formation of the present corporation. 


—V. 120, p. 463. 


Tonopah Belmont Development Co.-—Resumes Div.— 

The directors have declared a ¢ividend of 5 cents per share, piryable 
April 1 to holders of record March 15. A similar amount was paid April 2 
1 ; none since.—V. 119, p. 3020. 


Tremont & Suffolk Mills, Boston.—Complaint.— 


The Federal Trade Commission has issued an order disrrissing without 
was its complaint against the company and Catlin & Co. of New 

ork City, who acts in the capacity of sales agent for the Tremont company. 

The Tremont & Suffolk Mills is a manufacturer of blankets, and the 
Catlin company acts as sales agents in the distribution thereof. The 
complaint a the respondent with misbranding certain blankets 
which they marketed, but was dismissed for the reason that the practice 
complained of has been voluntarily discontinued.—V. 119, p. 1407. 


Ulmer Bldg., Cleveland, Ohio.—Bonds Offered.—sS. 
Ulmer & Sons, Inc., and the Midland Bank, Cleveland, are 
offering at par and int. $750,000 Ist Mtge. Leasehold 7% 
Serial Gold bonds. 

Dated Feb. 1 1925, due serially Feb. 1 1927 to 1937. Int. payable 
F, & A. Denom. $1,000, $500 and $100. Normal Federal income tax of 
2% paid by borrower. Penna. 4 mill tax refunded. Red. on any int. date 
in inverse order of maturities at 101 and int. The Midland Bank, Cleve- 
land, trustee. 

These bonds are secured by a first mortgage on the 13-story Ulmer Build- 
ing located on the Public Square, Cleveland, together with the unexpired 
term of the 99-year leasehold estate on which the building is located. This 
lease, made in 1892 on extremely favorable terms, covers a parcel of land 
in the heart of the business centre of Cleveland, fronting 130 ft. on the 
west side of the Public Square with a depth of 89 ft. on Frankfort St. 
At the present time approximately 93% of the available space is rented, 
and with the construction of the new Union Depot, only a few steps away, 
demand for office space in the Ulmer Building will undoubtedly continue 
in strong demand in the future. 


Union Oil Associates, Los Angeles.—-80% Stock Din.— 
The directors have declared an 80% stock dividend on the outstanding 
Capital stock, payable March 23 to holders of record March 2.—V. 118, p. 


Union Oil Co. of California.—ZJncrease in Bonded In- 
debtedness Proposed—New Director.— 


The stockholders will vote April 2 on increasing the authorized bonded 
indebtedness from $45,000,000 to $95,060,000. en and in the event 
that the increase is authorized, the company will issue $10,000,000 of 5% 
bonds. The proceeds of this issue will be utilized for the retirement of the 
$5,000,000 Series ‘‘B'’ 6% gold bonds of the company now outstanding 
and for additional working capital. President W. L. Stewart further states: 

“It should be understood that while the present authorized bonded in- 
debtedness is $45,000,000, the total amount of bonds now outstandin 
(including bonds owned by the company) is $20,718,000 ($16,782, 
having been retired or canceled and $7,500,000 remaining authorized but 
never issued). Upon the issuance of $10,000,000 of 5% bonds and the 
retirement of the Series ‘‘B’’ bonds, the company’s total outstanding bonded 
indebtedness es peg bonds owned by the company) will be $25,718,000, 
of — upwards of $1,200,000 will be retired and cancelled during the 
present year. 

“If the proposed increase of bonded indebtedness is authorized by the 
stockholders, the company will immediately issue the $10,000,000 of bonds 
and the directors will have authority to provide for additional issues of 
bonds to the extent of $47,500,000 when and in the event that it may be 
deemed essential to obtain additional capital from such sources.’ (See 
also V. 120, p. 596.) 

Paul N. Boggs has been elected to succeed E. I. Dyer as technical direc- 
tor.—V. 120, p. 951. 


United Cigar Stores Co. of America.— Annual Report.— 
|< © 








Calendar Years— 1924. 1923. 922. 1921. 
Net profit________ -----a$7,751,997 $5,817,027 $5,059,806 $4,901,656 
Federal taxes (est.)____ 700,000 700,000 700,000 800,000 
Interest ts a te léce 355,298 RRR ye a 
Preferred dividends_ - _- 301,808 316,890 316,890 316,890 
Common dividends._._. 3,968,002 2,957 ,234 1,642,836 3,942,426 

Surplus___.._.___.__. $2,426,889 $1,483,803 $2,400,080 def$157,.660 
Previous surplus_______ 8,001,874 6,518,071 4,117,991 4,275,651 

Total surplus_______- $10,428,763 $8,001,874 $6,518,071 $4,117,991 

Stock dividend________ 1,247 .788 


"7 « 
‘ 


te 


,009 





Prof. & loss surplus__ $9.108,966 $8,001,874 $6,518,071 $4,117,991 
a Includes $1,247,789 enhancement of leasehold values.—V. 120, p. 969. 


United Drug Co.—Listing.— 
The New York Stock Exchange has authorized the listing of (a) $12,831,- 
$00 additional First Pref. stock, par $50, making the total amount applied 


r $32,643,800; and (b) 1,500,000 additional Common stock, making the 
total applied for $38,418,300.—V .120, p. 949. 


United States Envelope Co.— Balance Sheet Jan. 1.— 
1925. 1924. | 1925. 1924. 
Assets— $ $ | LAabilittes— $ $ 
Plant investment. 7,877,090 7,700,245) Preferred stock... 4,000,000 4,000,000 
Trade-marks, pat- |Common stock... 1,750,000 1,750,000 





ents & good-will 177,528 180,653 | lst Mtge. bonds__ 1,250,000 1,300,000 
Stock in proc., &c_ 2,381,040 2,488,575! Serial notes__._.__ 200,000 400,000 
—- & billsrec_. 1,566,946 1,558,762] Accounts and bills 
2 ee 509,623 674,509} payable _______ 5203578 742,045 
Cash with trustee_ 7,765 5,955| Bond and note 
Misc. investments 23,336 24,336 coupons, &c____ 7,765 5,955 
Prepaid charges: Reserve for deprec. 

Insurance, &c_- 78,382 82,389 a plant invest. 2,665,715 2,313,393 

eserve for taxes. 100,000 ,000 

Tot. (each side) 12,621,711 12,715,424|Surplus._..._._ | 2,127,653 2,129,031 

The usual income account table was given in V. 120, p. 970. 





Consolidated Balance Sheet Dec. 31. 
(Incl. Canadian Hoffman Mediney Co., noi’ and United Pressing Machine 


nge, Inc. 
Assets— 1924. 1923. | Liabdilities— 1924. 1923. 
Cash - - _.. $422,470 $452,358 Notes payable.___ $875,000 $875,000 


Notes & bills rec. _a2,177.821 1,982,007|Accounts payable. 342,638 435,736 


Accts.rec.lessres. 581,156 568,482) Disct. bills rec -_ _- i Aa 8,067 
Prepd.&def.chges 39.809  38.161|Def’d accts. pay.. 125,000 225,000 
Inventories ____.. 1,063,976 1,134,266)Dep. on acct. of 
Bills rec. disctd_ oS 8,067; uncompl. sales _-_ 18,609 19,068 
Deposits on leases, Res. for taxes and 

contracts, &c__- 2,132 1,671| royalties_...... 255,046 263,998 
Dep. in pf. stk. s. f. 13,500 ..----|Pref. stock prems_ See teehee 
oe y YS eee 814|Deb. premiums.._ -.-.--- 54,776 


Investments_--_-_- 101 101\8% 8. F. Debs_-- aa 
Plant prop. aft.res 855,132 852,234|7% Pref. stock... 1,300,000 #£=-.-.--. 
Patents, after res_b2,603,816 2,739,968;\Common stock_-..e3,366,081 2,766,081 
Good-will __.....- 1 1|Surplus for red. of 

—_—— — ————} Preferred stock. 13,500 
Tot. (each side) $7,759,914 $7,778,131’ Unappr. surplus.. 1,457,424 1,105,403 


a Includes $2,172,428 customers’ notes receivable secured by chattel 
mortgages or equivalent liens. It does not include interest accrued on 
customers’ notes receivable. b The company’s U. S. patents, which had 
been agienes to the trustee to secure payment of the 10-Year 8% Sinking 
Fund Gold debentures, were re-assigned to the company on Sept. 13 1924 
after redemption of all of the debentures. c Within one year and accru 
accounts, incl. Federal taxes not assessed or due, but estimated to become 

yable within one year. d Redeemed in September 1924. e Authorized, 

23,334 shares of no par value; outstanding, 180,000 shares.—V. 120, p. 840. 


United States Stores Corp.—Gross Sales.— 


Week Ended— Jan. 17 '25. Jan. 10°25. 
$638 ,656 $641,589 
—vV. 120, p. 95. 


United States Rubber Co.—$30,000,000 Serial Notes 
Sold.—Kuhn, Loeb & Co. have sold at prices ranging from 
97 and int. to 102 and int., to yield from 5.20% to 6.82%, 
according to maturity, $30,000,000 614% Serial Gold notes, 
maturing in 15 annual installments of $2,000,000 each from 
March 1 1926 to March 1 1940, both inclusive. 


Coupon notes in $1,000 denom., registerable as to principal. Interest 
payable M.&S. All, but not a part, of any one or more of the maturities 
then outstanding red. on March 1 1930 or on any int. date thereafter on 
60 days’ previous notice upon payment of their principal amount and a 
premium of 4% for each 6 months between the redemption date and 
the date of maturity. The principal and interest of the notes will be pay- 
able in gold coin of the U. 8. of America of or equal to the present standard 
of weight and fineness and without deduction for any tax or taxes (other 
than Federal income taxes) which the company or the trustee may be 
required to pay or retain therefrom under any present or future law of the 
anes States, or any State, county, municipality or other taxing authority 
therein. 

Data from Letter of Chairman C. B. Seger, New York, Feb. 25. 

Company.—Incorp. in 1892. Is engaged, directly or yao. Ry. sub- 
sidiaries, in the manufacture of rubber goods of all kinds, including water- 
proof footwear, pneumatic and solid tires, mechanical goods, dr ts 
——, insulated wire and —— all other goods that are made from 
rubber, there being over 50 factories situated in the United States andCan- 
ada. The business is well balanced, sales of footwear and tires representing 
about one-third each, while mechanical goods, druggists’ sundries and other 
miscellaneous products make up subemnieny _snether third. 

Company controls, through the General Rubber Co. (whose entire capital 
stock it owns), the largest rubber plantations in the world, located in 
Sumatra and on the Malay Peninsula. These properties comprise a total 
of about 111,000 acres, of which about 71,000 acres have been planted and 
about 46,000 acres of the planted areas are in production. 

Purpose.—These notes are to be issued for the sole purpose of sepentes 
bank loans, and the amount to be provided by this note issue, together wit 
other available funds, will enable the company to take up all bank loans 
presently outstanding, thus providing in a more permanent form for carry- 
ing a part of the company’s inventories and other current assets. This 
issue should place the company in such a position that it will be unnecessary 
to borrow from the banks, except for a part of each year when the company 
will need additional funds for its seasonal requirements. 

Bank Loans.—On Dec. 31 1924 the bank loans of the company amounted 
to $31,490,000, having been reduced from $61,205,000, the high point, 
on Nov. 20 1920, entirely in the regular course of business, there having 
been no special financing for this purpose during the period. 

Earnings.—The current surplus earnings of the company should amply 
provide for the serial installments of these notes. Furthermore, the net 
receipts of the company’s rubber plantations, above described, the earnings 
from which have not been included in the company’s earnings for the 
reason that they have been used in the development of the properties, will 
henceforth be available. It is estimated that, based upon present costs 
and market prices for crude rubber, such receipts from these plantations 
will alone be sufficient to meet the entire amount of the annual install- 
ments of these serial notes. 

For the last 3 years the net income of the company and its subsidiaries, 
applicable to the payment of its interest charges (after depreciation of 
plants and before Federal income taxes), was as follows: 

22 23 1924 ee 
$15,743,000 


922. 1923. 
$14,263,000 $13,860,000 

Interest on the company’s entire funded debt, including interest on this 
new issue of 6 4 % Serial Gold Notes, amounts to about $6,666,000 per ann. 
to which should be added approximately $300,000 for interest on seasona 
borrowings. These figures of earnings do not include the income from 
the plantations hereinbefore mentioned. 

Inventories.—Charges aggregating $4,230.000 were made against surplus 
in the three years above mentioned, representing adjustments of certain 
items in the inventories both here and abroad, all of which applied to oper- 
ations prior to 1922. As of Dec. 31 1924 inventories of finished goods 
were valued at cost of production, which in all cases was substantially 
below the cost of replacement at the market prices for raw materials. In- 
ventories of raw materials and supplies were valued at cost prices, which 
were substantially below market prices. Contractual liabilities, repre- 
senting forward commitments for raw materials and supplies, were,at 
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prices substantially below market, and as to quantities covered future 
requirements for conservative periods. 


Income Account for Calendar Years (1924 Partly Estimated). 


1036. 1923 1922. 
Net profits err, | 05 500 $7,392,657 $7,692,039 
Divs. on Pref. stock and Can. minority ; 
stock, incl. accrual of div. pay. Jan. 2. 5,227,500 5,538,718 5,538,718 





Balance - , $3 830,000 $1, 853,939 $2, $2,153, 321 

Dividends.—C omp: any, has paid annual dividends of 8% since 1905 on 
its Pref. stock, of which $65,110,090 is now outstanding in hand s of public. 

Security, &c.—These notes will be the direct obligation of company and 
in the indenture under which they are to be issued company will covenant 
that no mortgage otner than the Ist & Ref. Mtge. dated Feb. 15 1917 
will be placed upon any of its properties or assets, or its subsidiary com- 
panies’ properties or assets, unless the notes of this issue then outstanding 
shall be secured equally and ratably with any other obligations secured 
under such new mortgage. 

Company will also covenant that it will not pledge any of its assets or 
permit any of its subsidiary companies, as defined in the indenture, to pledge 
any of their assets, or declare or pay dividends upon its stock of any class, 
unless, after such pledge. or, as the case may be, the payment of such divi- 
dend, the value of the current assets of the company and its subsidiary 
companies shall be equal to at least twice all outstanding indebtedness of 
the company and its subsidiary companies other than bonds then issued 
and outstanding under the Ist & Ref. Mtge. of the company, dated Feb. 15 
1917, notes secured by pledge of such Ist & Ref. bonds, and the Canadian 
Consolidated Rubber Co., Ltd., 6% gold bonds, due Oct. 1 1946. Com- 
pany will also covenant that it will not declare or pay any dividend on its 
Common stock unless after giving effect to such dividend the unencumbered 
current assets of the company and its subsidiary companies will exceed the 
total aggregate indebtedness of every description of the company and its 
subsidiaries. 

Consolidated Balance Sheet (incl. Subsidiary Cos.) as of Dec. 31 1924. 

{After giving effect to this issue of notes and application of proceeds 
thereof to payment of bank loans.] 

Assets. | 
Cash --_. .-- $8,233,800 
Accts. and notes receivable 


Liabilities . 
Accounts payable______.__e$13,782,500 
6% % Serial Gold Notes___.. 30,000,000 





from customers. --- -.- - - 43,344,200 | Ist & Ref. M. bonds, 1947_. 62,222,800 
Accounts, notes and loans | 10-year 7'4% Secured g notes 19,256,000 
receivable (current) - - - - - 2.176.600 Can. Cons. R. Co., Ltd., 68 2,600 ,000 
Finished goods inventories... 40,159,600 Reserve for insurance... - . 2,272,000 
Materials & supplies inven__ 21,828,300 General reserves_ ... 1,558,800 
Plants, prop. & investments a183,902,100, Res. for div. on Pref. stock - 1,302,200 
Notes receiv. of employees__ b6,521,900! Preferred stock. ier . 65,110,000 
Common stock of company c2,081,100 Common stock - - - - _.... 81,000,000 
Securities owned___-_-_-- 46 887,200 | Can. Cons. Rub. C 0. stock _ - 273,600 
Prepaid and deferred assets.. 5,775,100) Fixed surpluses sub. cos- 6,709 ,300 
, Sanpete es. G1... ..-.-.--- 34,822,700 

—_—— | _ 

. eee ee ce ee $320,909 ,900 


a Incl. rubber plz intations, less reserve for depreciation. 
purchase of Common stock and secured by such stock. 
service contracts and agreements. d Incl. Common stock of U. Co. 
held by a sub. co. e Incl. acceptances payable for eatetlen’ of crude 
rubber.—V. 120, p. 716, 597. 


Universal Pipe & Radiator Co.—Listina.— 

The New York Stock Exchange has authorized the listing of 10,000 shares 
additional Common stock without par value, upon official notice of issuance 
and payment in full, making the total amount applied for 171,715 shares of 
Common stock. 

The issuance and sale of the stock now applied for was authorized by the 
directors on Feb. 11 1925 for the sum of $400,000 in cash. The purpose of 
the issue is to provide funds for general corporate purposes and for advance 
to subsidiaries for general corporate purposes.—V. 119, p. 2190. 


Van Raalte Co., Inc., N. Y. ag ote Report. -- 


b Given for 
c Fed under 











Calendar Years— 1924. 1923. 1922. 1921. 
Gross profit on sales____ $1,231,846 $1,624.560 $2, 733 005 $3,284.90 
Selling, admin., &c., exp. 1,200,990 1,348,747 1,371,268 1,358,024 

Wet profit........... $30,856 $275.813 $1,380,737 $1,926,666 
Other income_____._--_- 82,227 105,388 115,597 45,342 

Gross income. --- _- - - $113,083 $381,201 $1,496,334 $1,972,009 
Income charges ___-_-_-_-_- x581,939 244.212 242,636 356 483 
Federal taxes (estimated) _______- 16,059 156,556 330,000 
lst Pref. dividends (7%) 275,450 279,650 220,325 224.788 
Dee. Cee tnt)... i<«<oscoe.  . oeeace 70, 0,000 

Balance, surplus--_-_- def$744,306 def$158.720 $806,816 $990,739 


x Including 368, 662 depreciati. m.—V. 118, p. 1786. 
Virginia-Carolina Chemical Co.— Sale of Stock Confirmed 
The sale of 200,000 shares of stock of the Southern Cotton Oil Co., held 

by the Virginia-Carolina Chemical Co., to Rudolph Schecht and A. O. 

Georgehan of New Orleans, for $8,875,000, has been confirmed by Federal 

Judge Runyon in Newark N. J. The stock was valued on the books of 

the Virginia company at $24.500,000. 

Another offer of $9,590,000 for the stock, received Feb. 25 from Attorneys 
John Thatcher and John Milton, both of Jersey City, representing Colonel 
Leroy Springs and others precipitated a discussion as to the question of 
Judge Runyon withholding confirmation of the previous sales, and insti- 
tuting open bidding for the stock. Confirmation of the sale to Schech- 
and Georgehan was made by the court, however, upon advice of attorneys 
for the chemical company receivers, it being understood that the terms of- 
fered DY these two buyers were more acceptable to the receivers.—V. 120, 
D. 


Vulcan Detinning Co.—Accumulated Dividend.— 

The directors have declared a dividend of 1% on account of back divi- 
dends due on the Pref. stock and the regular quarterly dividends of 1% % on 
the Preferred and Preferred ‘‘A’’ stock, all payable April 20 to holders of 
record April 16. Like amounts were paid July 20 and Oct 20 1924 and 
Jan. 20 1925.—V. 119, p. 2541. 


(S. D.) Warren Co.—Bonds Offered.—The offering by 


Estabrook & Co.; Lee, Higginson & Co.; Parkinson & Burr; 
Marshall Field, Glore, Ward & Co., and Continental & Com- 
6.15%, of $6,000,000 1st (Closed) Mtge. 20-Year 6% 
Sinking Fund Gold bonds was noted in V. 120, p. 840. A 
Dated Feb. 2 1925; due Feb. 1 1945 _ Principal and int. 
ayable without deduction for Federal income tax up to 2% at First 
Mass. income tax 

on the int. not exceeding 6% of such int. per annum. 
$500c*. Callable, all or part, on any int. date upon 30 days’ se. 

1 1926 with successive reductions of \% 

1% (of face value) per annum ym wng h Feb. 1 1926 up to and incl. rhb. t 
1935 and thereafter 44 of 1% face value) per annum to ate Ny 
the old established and prosperous business previously carried on by 8. D. 
Warren & Co. The business so taken over was originally founded in 
Company is engaged in the manufacture and distribution of the Warren 
standard lines of book and high-grade printing ;apers, which are nationally 
this wide distribution is in itself one of the company’s most valuable assets. 
The mill, which started in 1845 with a production of one ton per day, 
In addition, the company operates a mill in Gardiner, Me., 

icine. a capacity of ‘15 tons per day of high-grade specialties, India and 
equipment for the manufacture of soda 3 by a new mill, an recently 
completed a mill for the manufacture of sulphite pulp, hav ing a capacity 
includes an Reperedy tee plant for the manufacture of bleach and a large 
coating plant for the manufacture of fine coated papers. These plants 


mercial Trust & Savings Bank at 98 and int., to yield about 
circular further shows in substance: 
(F. & A.) 

Rc. Bank, Boston, trustee. Company agrees to refun 

=. Denom. $1,000 
os 107 if called before Feb. 

Company .—Incorporated in April 1918 in Massachusetts. Succeeded to 
1854 at Congin Falls, Me. 
advertised and sold throughout the country. ne good will resulting from 
now has a capacity of over 240 tons per day of book and high-grade printing 
Bible papers. During the past few years, the company has replaced its 
of 70 tons per day with possibilities for enlargement. The property also 
are modern and highly efficient in all essential respects. The property 


| mill at Cumberland Mills, 





owned in Westbrook, Me., and adjacent townships includes !,355 acres; 
at Gardiner 10.7 acres: at Augusta approximately 16 acres; and over 
31,000 acres of Maine woodlands, with additional stumpage rights on over 
70,000 acres. Company, through a subsidiary, owns 74,000 acres of 
timberlands in Nova Scotia. 

The Cumberland mills hydraulic power plant located ary at the 
‘Me., has a capacity of 2,762 h. p., and the 
Copsecook mills hydraulic plant located at the mill in Gardiner, Me., 
has a capacity of 1,050 h. p. In addition the company owns four hydro- 
electric plants on the Presumpscot River between Portland and Sebago 
Lake, Me., having a total hydro-electric capacity of 9,064 h. p., the power 
from which is transmitted to the mill at Cumberland Mills and there 
utilized for manufacturing purposes. 


Capitalization (After this Financing 





Ist_(Closed) Mtge. 20-Year 6% Sinking Fund Gold onds due 
Feb. 1 1945 (this ny _g, Sn are 000 ,000 
Preferred stock, Class A, 7% cumulative..____.__.__--_---.-- 2,279,000 
Preferred stock, Class B, 6a “| Sheet eee tet 85,800 
SE I he cn Sake ee ae 1,553,700 
Annual Average Net Prefiss. after Depreciation, Available for Bond Interest 
Charges and Federal Tarzes. 
————*Times Earned 

Interest nt. & 
Amount. Charges. Sink. Fund 

14 years, 1911 to 1924 inclusive______ $1,025,228 2.84 1.83 


6% ew 1918 to 1924 inclusive 1,285,975 3.57 


2.29 
on the maximum annual interest char of 360, 000 and sink- 
ing fund requirement of $200,000. “a $ 

In every year of the Lp 14 the profit before Federal taxes has exceeded 
the interest charges an sinking fund requirement on these bonds excepting 
ony i 1921, which was a year of general depression and financial readjust. 
men 

Appraisal Values.—The properties of the company and pledged sub- 
sidiaries other than the hydro-electric pionte. as appraised by George F. 
Hardy, consulting engineer, have a value in excess of $9,150,000, repre- 
sented by mill values and real estate of $8,000,000, and timberlands 
$1,150,000. Lockwood, Greene & Co., engineers, in appraising the 
hydro-electric and hydraulic power plants, Stated that a conservative 
estimate of the value of these pro} rties was $2,000,000, of which $200,000 
represents the value placed on the two hydraulic power plants included 
in the valuation of the mills by dauun F. Hardy 

Sinking Fund.—Mortgage provides for a tinking fund commeneing 
Feb. 1 1926, sufficient to retire .$200,000 of the bonds each year for the 
an five years and $180,000 for each year thereafter to maturity, by 
puschens of bonds at or below the redemption price operative on the 

terest date next following the os, fund payment date, or if not se 
obtainable, by call of bonds by hee at that price. Bonds ac quired for the 
sinking fund will be cancell Sinking fund will retire $3,520,000 face 
amount of bonds by maturity. 


Consolidated Balance Sheet Dec. 31 1924 (Afiter Present penenetng) 
Liabilities 


Assets. 

Plant & woodlands, less | Pref. Class A stock. --\ $2,279,000 
depreciation .....___- $8 684,819)! Pref. Class B stock_-_-_- 8 
te 402,575! Common stock- -_--_-_--- 1,553, soo 

Accounts and notes rec__ 1,087,898| 1st Mtge. 20-Year 6s... 6,000,000 

Inventories..__...____- 2'898 818| Current liabilities_____- 1,818,542 

Wood oper. in process_ 929.673 |Surplus.........___._- 3,177,915 

Investments__.______- 338,644 

Def. — & prepaym’'ts San boo Speanhenpaatenem 

i ee 500.000 Total (each side) -_____ $15 214,957 
{S. D. Warren, 3d, J. Gardner Bradley, Bayard Warren and J. E. Thayer, 


Jr., have sold their interests in the company to Fiske Warren, and have 
resigned as directors. It is said that about 50% of the stock changed hands 
and that Fiske Warren now controls the company.]—V. 120, p. 840. 


Wellman-Seaver-Morgan Co., Cleveland.—Suit.— 
See Wm. Cramp & Sons Ship & Engine Bldg. Co. above.—V. 119, p. 2190. 


Wire Wheel Corp. of America.— New Officers.— 
H. G. Jackson and F. L. Rowe have been elected directors. Mr. Jackson 
has also been elected Vice-President and General Manager.—V. 119, p. 707. 


Woodley Petroleum Co.—Listing.— 
The Boston Stock Bauchenge has authorized the listing of 246,231 shares 
(authorized 250,000 shares) , © par value, Oapital stock. 
Of the outstanding shares 69. 459 were sold for $431,902, net, to the com- 
yong and ang 087 were issued in exchange for properties of E. L. Woodley 
, , Neill Oil Co., Old Farmers Oil Co., and Standard Oil oF 
Os 


The company was organized in Delaware March 22 1922 for the produc- 
my nee Cys > -aematernes and marketing of crude petroleum, including 
of wells 
For the year 1924 the gross income derived from the sale of oil and oa 
amounted to $592,508. Operating costs, including lifting cost, drilling 
and lease losses, State taxes, overhead, inventory adjustment, &c. , $309, 205. 
Reserve for Federal taxes, $20, 000; leaving as operating profit, $263,508. 


(J. S.) Young Co., Baltimore.—Annual Report.— 
Calendar Years— 1924. 1923. 1922. 921. 
5308 FO et 4 925 $189,113 


ONS aaa, $370,176 
Preferred dividends (7 % 70,000 70,000 ‘000 70,000 
%)149,940 (10)149,923 (10) 149,878(7 44) 112,353 


Common dividends - - - Gox 











Balance, surplus-_-.--- $85,940 $125,002 $150,298 def$2,240 

Previous surplus- ------ 699,599 574,597 424,299 426,539 
P.&L. =. Dec.31- $785,539 $699,599 ee! $424,299 
x After deducting estimated Federal taxes.—V. 118, p. . 


Youngstown (O.) Sheet & Tube sideaas Sa mot — 

The directors have authorized an appropriation of $2,000,000 for the 
construction of a bar mill at the Chicago property acquired from the Steel & 
Tube Co. of America. This ge nga oy s the forerunner of $6,000, 4 
more to be expended at the Chicago plant on extensions which will be 
started this year. The new unit will roll sheet and tin plate bar and 
intermediate sizes of skelp. President James A Campbell states it, is the 











intention to finance the 7 i from goettoms. (‘Iron ast ‘ 
Calendar Years— 1924. 19 922. 1921. 
Eo nc oocnee $120,859,197$165, 619. 369 a +t 313.950 $31,195,882 
Disc’t and cost of sales__ 99,141,394 138,052,175 1,707,036 27,350,331 
ee $21,717,803 $27, +4 194 $7,606,915 $3,845,551 
Other miscell. income... 1,746,404 1,884,508 1,546,314 1,772,817 
Gross income__-_--- --- $23 464,207 $29, 481 702 $9,153, rit $5,618,368 
Depreciation & depletion 8,715,638 ,555 26 3,369,4 1336 
Other charges-_-_-_------ 2,038,277 "908.838 1,666, S41 2! ‘611.433 
Net earnings-------- $12,710,292 $21,017,603 $4,116,969 loss$167 ,400 
Int. & discount on bonds 4,387,997 3,796,527 -..--... ------ iueh 
Prof. accr.to minor.subs. 30,472 CR ee a a eee ae 
GE xo indcsccee 693 .748 1,500,000 ae § —~—— ea 
Pref. dividends (7 %)--- 996 877 922,209 695,401 695,401 
Common dividends._... 4,444,227 4,691,198 2,193,320 1,998,728 
Dividends per share_- $4 50 $4 75 $2 75 $2 50 





Surplus bal. for year_. $2,156,971 $10,060,343 


$813 ,247df$2,861,529 
—V.119, p. 2541 








CURRENT NOTICES, 
The Portland, Ore., office of the National City Co. is now located in 
new quarters in the United States National Bank Bldg. 


Ernst & Co. announce that Max Barysh has become associated with 
them in charge of their Canadian trading department. 

—Aronson & Co. of Los Angeles, Calif., have removed their offices to 
the Hellman Bank Bldg., 650 South Spring St. 

—Bankers Trust Co. has been appointed transfer agent for the no par 
value common stock of Motor Wheel Corp. 


—Bennett, Coghill & Co., Inc., announce the removal of their offices to 
7 Wall St., telephone Hanover 3034 
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FINANCIAL. 


The financial statement shows gross earnings for the year | 
as $5,741,079 36 and the net of $2,045,899 11 before deprecia- | 
tion. The corresponding figures for 1923 were: Gross earn- | 
ings, $5,110,539 10; net of $1,981,560 05 before depreciation. | 
After making the usual appropriations, and paying a divi- 
dend upon the Common Shares of 7%, the balance carried | 
forward is $449,96893 (subject to deduction for Income 
Tax). 

Durirg the year $1,688,000 of General Mortgage Bonds of 
Series “D” have been issued and sold. 

On September 22 Shareholders were given the privilege | 
of subscribing for Two Million Dollars ($2,000,000) of Com- 
mon Stock of the Company at par, and all of these shares 
have been taken up and paid for. The funds provided by 
the sale of the Bonds and Shares have been used for capital 
purposes of the Company during the year. 

The other items of the Balance Sheet are largely self- 
explanatory. An examination will show that Reserve, Con- | 
tingent and Depreciatiom Funds aggregate over $5,000,000. 
Among the assets, the item “Securities of Subsidiary and 
other Companies” contains a considerable equity over and 
above the book value. This is an added source of strength 
to the Company. 





} 


CONSTRUCTION, 


During the season only a small amount of construction 
work was carried om. A transmission line from Drummond- 
ville to Windsor Mills was the largest work undertaken. 
The line was built to connect the Company’s system with 
the new development of the Southern Canada Power Com- 
pany at Drummondville, as the Company had entered into a 
contract to take 10,000 horse power at that point. 


LOCAL IMPROVEMENTS. 


The Company owns some three thousand acres of land 
adjacent to Shawinigan Falls, which during the past years 
has been stripped of timber by forest fires. In order to pre- 
vent further loss on this property by erosion and removal of 
soil by floods, the Company has decided to replant these 
areas with suitable trees. In the course of time this re 
forestatiom should prove of value, and will preserve the 
lands and hillsides from further deterioration. A compre- 
hensive plan of work has been entered upon, which will 
extend over several years. 

ST. MAURICE POWER COMPANY, LIMITED. 


The installation of the power development of the St. 
Maurice Power Company at La Gabelle was completed dur- 
ing the Summer. Four units have been installed and are 
delivering power. It is gratifying to report that the cost 
of this work has been kept within the amount provided by 
the bonds. Connecting lines have been completed to connect 
this power plant with the Company’s system so that the 
power can be utilized to the best advantage. 


USE OF POWER. 


In order to utilize all of the output of the St. Maurice 
Power Company’s plant, this Company sold a large part of 
this power for the purpose of generating steam in the plants 
of the nearby pulp and paper industries. While this pro- 
vided a market for the surplnus power of the St. Maurice 
Power Company, the net gain to the Shawinigan Company 
was small, as the price paid for such power is regulated by 
the price of coal. 


ELECTRICAL DISTRIBUTION COMPANIES. 


As mentioned in a former report, the policy of the Com- 
pany is to extend its distribution system and supply light 
and power to various municipalities within the territory 
served by the Company. Each year sees further extensions 
and additional municipalities being served. This is neces- 
sary work on the part of the Company, and, while not largely 
profitable at the start, nevertheless results in a steady grow- 
ing business which, with development of the Province, prom- 
ises to be profitable to the Company as well as to the com- 
munities served. 


The Company’s subsidiary electric light and power dis- 
tribution systems have had a successful year, and the reve- 
nues drawn from them in the form of dividends on shares 
held, are included in the Company’s reported earnings. 


CANADIAN ELECTRO PRODUCTS ©O., LIMITED. 


Your Directors desire to point out that at the termination 
of the war the management decided that, instead of scrap- 
ping the chemical plants which had been constructed for 
war purposes and which now stand in the books of the Com- 
pany at a value of $2,500,000, it would be possible, by tech- 
nical research and by careful supervision and proper sales 


| management, to develop the production of these plants. 


Your Directors are able to report that, as a result of several 
years of effort, these works are now showing a profit, with 
prospects of substantial further development. 


BATISCAN POWER DEVELOPMENT. 


Several years ago power rights were acquired on the Ba- 
tiscan River by a subsidiary, the North Shore Power Com- 
-pany. Work has been started on this development, which 
will have a capacity of about 20,000 horse power, and will 
be completed in 1926. 


QUEBEC POWER COMPANY. 


The Quebec Power Company in Quebec City and district, 
distributes Shawinigan power. This distributing company 
has been able to effect economies in operation. Better tech- 
nical knowledge has been applied during the year and the 
result is shown in increased earnings and business, and at 
the same time permitted the Quebec Power Company to make 
a reduction of rates. 

OUTPUT. 

The gross output in kilowatt hours of the Shawinigan Com- 
pany for the year 1924 was 1,411,299,200 kilowatt hours. 
The peak load for the year was 320,000 horse power. These 
figures do not include the secondary power, nor do they 
include the hydraulic power sold at Shawinigan Falls, ap- 
proximating 50,000 horse power. Total secondary power 
output for the year was 256,609,190 kilowatt hours. 

A large part of the secondary output referred to above is 
used to generate steam supplied to pulp mills in the St. 
Maurice Valley. The methods and apparatus for the supply 
of this steam were developed by the Company’s engineers, 
and constitutes an outstanding contribution in economics 
which is being utilized on a large scale by companies else- 
where. The Province benefits by reductions in the amount 
of coal imported; this saving amounts in the St. Maurice 
Valley to 70,000 tons. 

WATER CONDITIONS. 


The water conditions throughout the year have been ab- 
normal. The amount of rainfall during the Summer of 1924 
was unevenly distributed, comparatively little rain falling 
in the early part of the Summer and a great deal during the 
months of September and October. In these months several 
of the smaller rivers in the Province reached flood levels 
equal to, or greater than the maximums ever recorded. The 
St. Maurice River had a flow throughout the entire year in 
excess of the requirements of the power plants. The amount 
of water in the Gouin Reservoir, instead of decreasing as in 
normal years, increased considerably during the Summer and 
Fall months, 

UNITED SECURITIES LIMITED. 

Early in the year negotiations were undertaken looking 
to the organization of a Company to acquire control of 
Quebec-New England Hydro-Electric Corporation and Mon- 
treal Tramways & Power Company Limited. Eventually a 
Company known as United Securities Limited was incor- 
porated and this Company has now acquired all of the issued 
shares of Quebec-New England Hydro-Electric Corporation 
and about 90% of the issued shares of Montreal Tramways 
& Power Company Limited. Montreal Tramways & Power 
Company Limited owns a majority of the issued shares of 
Montreal Tramways Company, carrying voting control. The 





Shawinigan Water & Power Company has subscribed at par 
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for 11,364 shares of the Preferred Stock and 11,364 shares | position which the Company has gradually attained, in 


of the Common Stock of United Securities Limited, and has 


paid for such shares in cash. Montreal Light, Heat & Power | 
similar amounts of these | 


Consolidated has subscribed for 
Preferred and Common Shares at the same price, and has 
paid for the same in cash. The funds so obtained by United 


Secur.ties Limited have been applied for the liquidation of | 


the outstanding liabilities of Quebec-New England Hydro- 
Electric Corporation and Montreal Tramways & Power Com- 
pany Limited. By agreement entered into between United 
Securities Limited and Montreal Light, Heat & Power Con- 
sclidated and The Shawinigan Water & Power Company, 


the two latter companies have jointly agreed that should | 


United Securities Limited have insufficient earnings prop- 
erly available for the payment of quarterly dividends at the 
rate of six per cent (6%) per annum on its Preferred Shares 
of the issue referred to in such agreement, they will jointly 
and in equal amounts furnish United Securities Limited 
with the funds necessary to pay such quarterly dividends. 
The Shawinigan Water & Power Comnany has s_nce sold its 
entire holding of the Preferred Shares. 


GENFRAL. 


The maintenance and repairs of the properties have al- 
ways had the careful attention of the management, and the 
properties Lave been kept in an excellent condition. Year 
by year this imnrovement evidences itself in the more regu- 
lar operation of the plants. 

During the past year business throughout Canada in gen- 
eral has beer nata low lev el. Owing, however, to the strong 


economy of operation and in diversity in the power load, the 
earnings of the Company have not only been maintained, but 
improved. These factors will continue to be effective, and 
as industrial and business condit.ons improve the Company 
cannot fail to show the resulting benefits in a marked way. 


J. E. ALDRED, President. 


Montreal, January 7 1925. 
The President and Shareholders, The Shawinigan Water 
é lower Company, Montreal, 
Gentlemen, 

We have examined the books and accounts of The Shaw- 
inigan Water & Power Company for the year ended Decem- 
ber 31 1924 and have certified and attach hereto the follow- 
ing statements as at that date: 

1-—Balance Sheet. 
2—Profit and Loss Account. 


Cash in banks has been verif ed by certificate from the 





Cnmpany’s Bankers. Satisfactory vouchers have been pro- 
duced covering disbursements. 

The Securities have been verified by inspection of scrip, 
or, where they are held as collateral to loans, by satisfactory 
certificate. 

CERTIFICATE, 

We have received all the information and explanations 
we have required and we certify that, in our opinion, the 
attached Statement of Condition is properly dyawn up so as 
to exhibit a true and correct view of the affairs of The 
Shawinigan Water & Power Company as at December 31 
| 1924 according to the best of cur information, the explana- 
| tions given us, and as shown by the books of the Company. 

ltespectfully submitted, 


SHARP, MILNE & CO., Chartered Accountants. 
































STATEMENT OF CONDITION DEC. 31 1924. 
ASSETS. LIABILITIES. 
I I a ee eee ea iD eB a ee ee ee ee $22,000,000 00 
ee een. .scacasddcsbuvewecocaeecenace 7.937.590 91 % Cons lids ted Mortgage Bonds--_-....--- $5,000,000 00 
a a ee ee 6.290.603 52 9ss: Bonds purchased and Bonds held by 
EE ELLIO ELL IESE 7.247.132 50 Trustee for Sinking Fund.........--..-.. 262,000 00 
Moveable Plant and Equ!p.nent__............-...------ 690.002 81 ——————— 3,738,000 00 
I a i a nee 159.302 15 | 5%% First. Rofunding Mortgage Sinking Fund G- Id Ronds 
Securities of Susidiary and other Companies_-_-.-.---.---- 17.245.496 21 Mn iE ichhsdanbbsee we benedw aes wh $6 .000.000 00 
Ss Se ey CEN, cccucconntsbindbeeddnocene 1,974.987 77 | 6% First Refunding M: ortzage Sinking Fund 
tC co he. a Suaveamcabaeaua 300.000 00 | Gold Bonds—Series “B"...._...--.-.-_. 5.334.000 00 
sO ee eo ccaeenenbebbesennunen 692,883 46 | 6% First Refundine M- ortgage Sinking Fund 
Gele Bowde—Geriw “O".. onde cwcccncccse 5.998.000 00 
hg First Refu er Mortgage Sinking 
nd Gold Bonds—Series ‘‘D’’__......-.-.-- 1,688 .000 00 
$19,020.000 00 
Less: Bonds redeemed and cancelled by 
PN PW tdctonatmae cadtasndese 511,500 00 
——_—__———— 18.508 .500 00 
Si nn. st cress cedeniteteebedenenamseeewte 512.637 72 
Bond Interest and Divid™d payable in January 1925_-----. 805.255 00 
eee BS ee he eer 55,000 00 
Reserve and Sinking Funds_-_-__----------- $2.090.385 46 
Contingent and Insurance Funds-.--...-.-.-.-- 292.670 34 
Depreciation and Renewal Reserve. ---_.-- 2.962.879 20 
Surplus (Subject to deduction for Income Tax) 449,968 93 
—_——————-_ §.795..903 93 
_%5 ul 1.415.296 65 $51.415,296 65 








pmo red on behalf of the D irectors, 





SMITH, | 


JULI a oe Pore j Directors. 


W. 


Audited and Verified, 
SHARPE, MitneE & Co., 


Chartered Accountants. 
January 7th 1925. 


PROFIT AND LOSS ACCOUNT 1924. 


Gross Earnings for year oo ee $5,741,079 36 
a a a tS ca ss $256.013 84 
en ea eae whims 1,343,185 20 
Maintenance and Repairs_._........--.----- 299. 399 01 
ES EI 213,027 74 
i ad 191,183 25 
Water Storage Rentals (Provincial Government) 117.719 00 


2,420,528 04 
$3,320,551 32 


Balance brongns down 


jotesess on 5% soeaated Mortgage Bonds_. $250,000 00 
Interest on 54% First Refunding Mortgage 
Sinking Fun Gold Bonds—Series ‘‘A’’.___- 330,000 00 
terest on 6% First Refunding Mortgage 
inking d Gold Bonds—Series ‘‘B’’.____- 310,620 00 
ress on 6% First Refunding Mortgage 
ng Fund Gold Bonds—Series *‘C’’_____- 347,823 87 
my. on 5% Pea First Refunding | ppettenee 
Sinking Fund Gold Bonds—Series ‘“‘D’’______ 


36.208 34 
——————— 1,374,652 21 


$2,045,899 11 
350,000 00 


Net Revenue 


Dividends for |e $1 
erred 


Reserve and Sinking Fund_......________- 50.000 00 

Fire Insurance Reserve. -_-..........------ | -000 00 
even Peumos Pund................. 5,000 00 
Surplus (su Sauheutte tedueticn hr Income Tax) 449,968 93 


$1,924,968 93 














| 
| | CHART SHOWING ANNUAL GROSS EARNINGS OF THE COMPANY 
FROM 1904 TO 1924. 
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The Connstiatel Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. || 
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EPITOME. 


The introductory remarks formerly appearing here will now be 
ound in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, Feb. 27 1925. 

COFFEE on the spot has been quiet but steady; No. 7 
Rio, 21 %{c.; No. 4 Santos, 264% to 27c.; fair to good Cucuta, 
27 to 27%c.; Honda, 29 to 29%c.; Medellin, 30 to 30%c. 
On the 24th inst. cost and freight offers were in small supply 
owing to the holiday. Santos Bourbon washed, 2s. at 
27 %c. 3s at 25.60c., 3s-5s at 25 to 25Y4e., 4-s5s at 24%4c¢., 
5s at 24%c., 5s-6s at 26c., 7s at 22.85¢. Part Bourbon or 
flat bean 2s-4s at 24.80 to 27.50c., 2s-5s at 25 to 27c., 4s-5s 
at 24\4c., 6s-7s at 22%4¢. Santos peaberry, 26c. Victoria 
7s were here at 20.65c.; 7s-8s at 20'4e. There were no offers 
from Rio at that time. To-day trade was quiet on the spot 
with No. 7 Rio quoted at 21% to 21%%c. and No. 4 Santos 
at 264% to 27c. Futures were higher on the later deliveries 
with March lagging behind and even lower. Brazilian 
markets were closed on Tuesday for Mardi Gras. The 


smallness of the offerings from Brazil was the chief source 


of strength. Also there was less speculative pressure to 
sell. Brazilian finances would be strengthened by the loan 
of $35,000,000. Better finances would conduce to a better 
state of business in Brazilian merchandise generally, coffee 
of course included. Later there was a hitch in the bond 
negotiations. Shorts covered in May and July early. As 
usual there was considerable switching. Switches were 
made from March to May at differences of 123 to 140 points, 
March to July at 22¢., September to December at 55, March 
to September at 125 and May to September at 195. It is 
emphasized daily that present prices are much below a 
replacement cost. Shippers in Brazil are little disposed to 
lower the demands. On the other hand, buyers are cautious. 
And not a few suspect that Brazil has large quantities of 
coffee which would be sold quickly enough under certain 
conditions. But domestic stocks are believed to be down 
to an unduly low level. It is said that plans of bankers to 
offer a new issue of $30,000,000 State of Sao Paulo, Brazil, 
bonds for public subscription have been deferred. The 
J. Henry Schroder banking firm of London was understood 
to have headed the group of institutions negotiating for the 
loan to be offered in London, New York and Amsterdam. 
The accuracy of the report could not be confirmed here. 
Officers of the institutions associated with the Schroder 
interests said there was nothing for them to say. To-day 
futures advanced. Santos cables were higher and shorts 
covered. It was a small market, however, and not all of 
the Brazilian advices were bullish. Rio declined 75 to 125 
reis. Exchange on London was 1-22d. higher at 5 2-32d. 
with the dollar rate unchanged at 8$960. Santos advanced 
325 to 400 reis. Final prices here show a rise for the week 


of 30 to 43 points. 
_.--19-31@19 3278 Member.17.23@ ~~. 
18.23@ - -. De nt 2 


Spot unofficial_~-21%{c.| May 
iacek : ecember .16.67@ __.. 


--.-20.57 @20.60 | July 


SUGAR —Prompt raws advanced to 2 15-1l6¢ (02 31-32c. 
with large sales after some business here at 2 27-32 to 2 13-16c. 


c.&f. uban interests bought futures. Europe bought in 
Cuba. Sales were made at one time to Europe for March- 
April shipment at 14s. or 2 27-32c. c.&f. New York. Cuba 
was reported to have sold to New York operators at 2.72c. 
f.o.b., or 2%c. c.&f. New York. A better demand for 
f.o.b. sugar was reported for March-April at 2.70 to 2.72c. 
f.o.b. Refined was 6c. with a fair demand. Production in 
Cuba is supposed to be near its peak. The receipts of nearly 
219,000 tons last week made a new high record for this crop. 
It is of interest to notice that exports, however, exceeded 
140,000 tons. The exact Cuban figures are as follows: 
Receipts, 218,080 tons against 214,001 in the previous week, 
211,711 in the same week last year and 172,863 two years 
ago; exports, 143,122 tons, against 142,003 in the previous 
week, 149,402 in the same week last year and 141,950 two 
years ago; stocks, 530,996 tons, against 456,038 in the pre- 
vious week, 407,330 in the same week last year and 417,920 
two years ago; centrals grinding, 177 against 173 in the pre- 
vious week, 173 same week last year and 178 two years ago. 
Receipts at Atlantic ports for the week ending Feb. 25 were 
102,215 against 89,498 in the previous week, 120,206 in the 
same week last year and 106,930 two years ago; meltings 
for the week were 76,000 tons, against 67,000 in the previous 
week, 82,000 in the same week last year and 73,000 two years 
ago; total stock, 105,873 tons, against 79,658 in the previous 
week, 107,496 in the same week last year and 88,113 two 
years ago. 

It is pointed out that thus far this season Cuba has been 
able to market its sugar practically as fast as produced de- 
spite the fact that it has now reached, as it appears, the 








peak of output. Cuba must before long show an ebb tide 

of production. If demand increases, the price, it is assumed, 

will rise. Meanwhile March notices were stopped mostly 
by the issuers. They had no effect. Wall St. and foreign 
interests bought futures. Offerings were readily taken. 

Shorts covered and prices advanced. Havana cabled that 

the labor bill passed by the Senate recently has provoked 

general protests from sugar mill owners. Havana cabled 
that the stevedores at Cape Juan Claro through which port 
the Chaparra and Delicias m lls of the Cuban-American 

Sugar Refining Company ship their sugar, have declared a 

strike. The men are affiliated with the union of the sugar 

industry that asked recently for an increase in salary that 
was not granted. The port is closely guarded by troops. 

Laborers of the two centrals named aided the strike movement 

by forcing both mills to stop grinding. Sugar futures were 

much more active on Tuesday at higher prices. Some think 
the market is over-sold. Support comes in on all setbacks. 

Big offerings of raws for the past two months have failed to 

break prices. That is called significant. The short side has 

become less popule.. It is not denied that a prime requisite 
is a better demand for refined or something bullish about the 

Cuban crop to put raws through 3 cents. The National 

Sugar Refining Co. says that refined stocks over the country 

have not been so low in years. Some contend that ship- 

ments from Cuba this year have not replenished depleted 
stocks of granulated sugar. Good buying appears in the 
raw market on all setbacks. 

The ‘Planter and Sugar Manufacturer’’ says of the 
Louisiana cane crop: “Ideal spring weather has prevailed 
during the week. ‘The planters are busily engaged in spring 
planting and reports from the entire sugar district are that 
the spring plant seed cane is in a better cond ‘tion than it 
has been for years. This should enable the planters to 
economize greatly in their seed. With the excellent seed 
cane which is reported, one stalk used in planting should give 
perfect stand. This plan will require approximately two 
tons of cane per acre against a normal planting of 24% 
stalks, or about five tons of cane per acre, and if full ad- 
vantage is taken of the excellent condition of the seed cane, 
the area planted will be materially increased.’’ On Thursday 
fully 285,000 bags were sold. Of this amount upwards of 
125,000 bags of Cubas and Porto Ricos sold to refiners and 
operators at 2 15-l6c. ce. & f., or 4.7le. duty paid. Some 
30,000 bags of Cuban raws sold at 2 31-32c., and it was 
said that all told 150,000 bags had been purchased by various 
New York refiners, mostly American and National, at 
2 31-32c. Today the long-predicted 3c. was reached for 
Cuba ec. & f. Some 65,000 bags were sold at 3c. Refined 
of late has been in better demand and to-day was quoted 
at 5.90 to 6.10e. Prompt raws show a rise for the week 
of 3-16e. and futures 12 to 17 points. 

Spot unofficial _2 31-32c.|May__._....3.05@ ._.|September __3.35@ —-.. 
arch BOE onc (OEE éwecccae 3.22@ -._| December. -_-3.39@ --. 
LARD on the spot was higher with futures and a fair 

demand. Prime Western, 16.50 to 16.60c.; Middle Western, 

16.25 to 16.35¢.; city, 16 to 16%e.; refined to Continent, 

16%4c.; South America, 1734¢.; Brazil, 18%4e. Later in 

the week prime Western was stronger at 16.80 to 16.90c.; 
refined to Continent, 174%c.; South America, 18e., and 

Brazil, 19c. Later there was a fair demand and the tone 

was firmer. Prime Western was 16.75c., with refined 

Continent 17c. and South America and Brazil unchanged. 

Futures advanced with hogs up to 12c.; heavy covering, 

offerings small, all products up and expectations of a de- 

crease in the receipts of all livestock. Future supplies, it is 
feared, will be small. Lard advanced 48 to 53 points on the 
24th inst., ribs 55 and dry salted bellies 35 to 40. Deliv- 
eries of lard on the 24th inst. were 100,000 lbs. There was 

a decided falling off in hedge selling. Buying for long ac- 

count was a feature. On Thursday came a rise of 12 to 

15 points with hogs up to $12 20, a new high level. Re- 

ceipts of hogs were small. The rise in grain helped lard. 

Buying by commission houses offset selling by packers. 

The Western hog receipts were 120,000 against 147,000 a 

year ago. Pittsburgh wired: ‘Hogs reached their highest 

price here since 1922, when prime heavies sold at $12 75 

to $12 80 at the Union Stock Yards. Heavy mixed hogs 

brought $12 65 to $12 75 and mediums $12 60 to $12 65. 

Pigs were up to $10 75 to $11 25.’’ To-day prices were 

lower, but for the week there is a rise of 80 to 83 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. 

May delivery 


75 16.25 16.32 16.42 16.30 
July delivery 16.07 Holi- 16.60 16.65 16.80 
September delivery._..16.47 


, 


day. 16.92 17.02 17.12 18.97 
PORK quiet; mess, $40, nominal; family, $34 to $36; fat- 
back pork, $35 to $39. Beef inactive; mess, $17 to $18; 
packet, $17 to $18; family, $20 to $22; extra India mess, 
$32 to $34; No. 1 canned corned beef, $2 75; No. 2, six pounds, 
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$17 50; pickled tongues, $55 to $65, nominal. Cut meats 
steady; pickled hams, 10 to 24 pounds, 17% to 22%c.; 
pickled bellies, 6 to 12 pounds, 16% to 20c. Butter, cream- 
ery, lower grades to igh scoring, 334% to 42c. Cheese, 


flats, 21 to 26c. Eggs, fresh gathered, mediums to extras, 
30% to 36c. 


OILS.—For linseed demand improved a little of late, but 
on the whole has been disappointing. Buyers are antici- 
ating a decline in prices while on the other hand crushers 
ook for prices to go higher. Spot raw oil in carlots, cooper- 
age basis, was held at $1 12; March-April, $1 13, and May- 
June, $114. Boiled oil was quiet. Stocks are small. 
Later on there was a sharp advance on the rapid rise in seed. 
Leading crushers quoted $1 17 for spot, $118 to March- 
—_ and $119 for May-August. onsumption is large. 
The demand has been small, however. Cocoanut oil, 
Ceylon, barrels, 1034c.; Cochin, barrels, 12c. Corn, crude, 
tanks, mills, 9%%c.; edible, 100-barrel lots, 1334 to 14%e. 


Olive, $1 25 to $1 30; Soya bean, crude, tanks, 1134c. Lard, 
prime, 18%c.; extra strained, New York, 15%c. Cod, 


domestic, 60c.; Newfoundland, 62c. Spirits of turpentine, 
94 te 97c. Rosin, $8 20 to $1060. Cottonseed oil sales 
to-day, including switches, 36,700 P. Crude 8S. E. 9% bid. 
Prices closed as follows: 


ES 10.75% --..|May-.....- 11.34@11.35| August ___11.82@11.85 
March - -- -10.75@10.80| June_-_--- 11.45@11.54| September 11.89@11.90 
pi ee 11.00@11.15)| July _____- 11.70@11.71 | October_._11.60@11.65 


PETROLEUM has been firm. Export demand is rather 
disappointing, but the movement into domestic channels 
and against old contracts is rather large for this season of 
the year. Later a better export inquiry was reported. 
French buyers were said to be making inquiries and a cargo 
of 56,00° oarrels was reported to have been sold to a Paris 
concern, © March shipment from the Gulf. An inquiry 
from the United Kingdom for a mixed cargo of gasoline and 
kerosene was also reported, but bids were said to be Me. 
under the market. Kerosene has been in fair demand and 
for a time steady. Water white in tanks, cars, delivered 
to local trade was quoted at 8%c. to 9c. and Gulf prime 
6l4c., and water at 7c. for ezport. Stocks are small. 
Gas and bunker oil have been in good demand and steady. 
Bunker oil was quoted at $1 80 for grade C in bulk at re- 
fineries. The Tidewater Oii Co. advanced Diesel oil on the 
24th inst. from $2 10 to $2 52 per barrel refinery. Another 
important interest was reported to be quoting $2 70. Later 
on kerosene became easier and water white was reported 
available at 7c. at Marcus Hook. Stocks are large and the 
demand is no w falling off. In the South Liberty oil field in 
Texas the third producer was completed, flowing 900 barrels 
a day. The daily production from three wells in this field 
is 1,925 barrels. The output of the Wortham pool is still 
about 70,000 barrels a day. Gas oil became more active 
later on. Prices were 6% to 6%c. for 36-40 and 6c. for 
28-34. The Gulf market was steady. New York prices: 
Gasoline, cases, cargo lots, U. S. Navy specifications, 
30.15c.; bulk, 16c. Export naphtha, cargo lots, 18.75c.; 
62-63 deg., 20c.; 66-68 deg., 21.50c. Kerosene, cargo lots, 
eases, 16.90c. Petroleum, refined, tank wagon to store, 
19c. Motor gasoline, garages (steel barrels), 21c. 





Pennsylvania_ ---- $3.75| Bradford _____-.-- OS ene $2.12 
CE cddnasnad 2.50 | Corsicana, light... 2.00)Crichton_..... 1.70 
ie aS SEE PET 2.33) Plymouth... .-- 1.65 
Somerset, light... 2.75) Indiama___.__.._- / Ri PSS 2.00 
Wyoming --.-__---- 2.00) Princeton .....-.-. 2.12|Calif., 35 & above. 1.85 
Smackover, 28 deg. 1.60| Canadian. ____--- 2.73|Gulf, coastal_---- 2.00 
chem wenn 2.00| Wortham.$___---- 2.00] Richland ........ .00 
Oklahoma, Kansas and Texas— Mid-Continent— 
Under 28 Magnolia. ..-...-.-- $1.00 Se $1.35 
oo 1.55 ie eon deeb ania ai sie ali acon 1.55 
, Sees 2.25 SR EAT 1.80 
Below He pas 1 33 o i  P, antcananeaeain 2.00 
Se MOE ccscwincdce 2.35 Se 2 Gs nccctsenoseat’ 1.70 
Sa Pee 1.85 
8 eee eee 2.05 





RUBBER early in the week advanced slightly in response 
to higher London cables. Business was quiet, however. 
Ribbed smoked sheets spot sold at 37c.; March, 36%c.; 
April-June, 36%%c. and July-September, 35%%c. Another 
factor that helped support the market was the bidding by 
importers to protect their holdings. Other grades of rubber 
were also inactive. Later a somewhat better business was 
reported and prices were firmer. Ribbed smoked sheets 
a at 37c. for spot, 3674c. for March; 36c. for April- 
June, 36c. for July-September and 36%c. for October- 
December. First late crepe February-March was quoted at 
37%4c. and April-June at 37'%c. Paras were quiet. Lon- 
don of late has been steady at 18d. buyers but trading was 
quiet. 


HIDES have been quiet and prices for country weak. 
River Plate was steady but quiet. But light native cows 
finally became active in the big packer hide market and 
some 50,000 February sold at 14%c. Other descriptions 
were quiet but with stocks generally well sold up. Inde- 
pendent packer hides were in demand; sales by three con- 
cerns of February all weight native cows and steers at l4c. 
Branded stocks, 13%c. Some outside lots running to slightly 

oorer take-off also sold at 13c. Later Chicago big packer 
ides became quiet with native cows 144%c. Spready native 
steers were active at 17 to 17\4c., depending on take-off. 
Independent packer stocks continued active at 14c. locally 
and 13% to 13%c. outside, according to freight rate and 


quality. Skins were quiet at 26% to 27c. for the January 
calfskins still available. Country hides were rather steadier, 





following the cleanup sales of big packer light native cows. 
Some dealers would not offer free of grub buff weights at 
12}4c., but bids were mostly 12 to 124c. Later in the week 
Chicago’s business incresaed at a decline of 4c. Heavy 
native steers sold at 154c., heavy Texas and butt branded 
steers at 1l5c., light Texas and Colorado steers at 14c., 
heavy native cows at 13%4c. Upper leather hides were 
quiet; light native cows 144%c. Independent packer hides 
were quiet at 14c. for natives and 13 ec. for branded. 


OCEAN FREIGHTS have been active in some directions. 
Eight flour cargoes went to Russia late last week, partly 
to London and Hamburg, March loading, on the Atlantic 
range. There was a fair business at one time in sugar 
tonnage. Later sugar business led in the latter cargo trad- 
ing, the largest thus far this year. Later there was more 
inquiry from the petroleum trade. 

CHARTERS included sugar from Cuba to United Kingdom-Continent, 

21s. 6d. March; coal from Hampton Roads to Plate, down $4 50, up $4 75 
March; 2,722-ton steamer delivery north Hatteras round trip West Coast, 
$1 10; sugar from Cuba to United Kingdom-Continent, 21s. 9d. March; 
lumber from Gulf to four ports South Africa, 151s. 3d.: time charter, March 
delivery Cuba, one trip, re-delivery Gulf, $1 40; sugar from Cuba to United 
Kingdom-Continent, 22s. 6d. Feb.-March; from San Domingo to United 
Kingdom-Continent, 21s. 6d. March; oil from Port Arthur to Brazil, 28c.; 
option Plate, at 29c. March; one round trip in West Indies trade, prompt, 
2,597-ton steamer, $1 10; sugar from Santo Domingo to United Kingdom- 
Continent, 24s. 6d. March; crude oil from United States Gulf to north of 
Hatteras, 30c. March; case oil from Port Arthur to east coast of South 
America, 27c. March; lumber from Gulf to Plate, pitch pine, 150s. March; 
grain, 30,000 qrs. 10%, from Atlantic range to west Italy, including Sicily, 
19¢.; from West St. John, 20c. March 1-20: sugar from Cuba to United 
Kingdom-Continent, 21s. 3d., with 3d. off on direct orders March, 
_ TOBACCO has, as a rule, been quiet and steady. There 
is no vim in the trading. Buyers are leisurely supplying 
their wants. Now and then there is a fair inqviry, but 
actual business, however, is of very modest proportions. A 
certain interest is shown in the fact that the first Sumatra 
sale in Holland will take place on March 6. The Con- 
necticut pool recently fixed its prices on 1923 broad leaf 
medium tops and dark wrappers. But taking the tobacco 
trade as a whole, it is without features of special interest at 
this time. It is stated that more than a third of the 1924 
Connecticut Valley tobacco crop was destroyed by hail 
storms and drought, according to the New England Crop 
Reporting Service. Of 15,218 acres planted to Havana, 
3,290 were hail-damaged to the extent of from 1 to 40%. 
Districts 3 and 4 of the Connecticut Valley Tobacco Growers’ 
Association, having been informed that the blanket insurance 
of last year are not anxious to renew their policy for 1925, 
have voted unanimously to insure with the Hartford Mutual 
Hail Association at a cost of $24 per acre. Tho United States 
Department of agriculture estimated the Maryland 1924 
tobacco crop at 21,420,000 lbs. Indications are that the 
marketable volume will approach that from the 1923 crop. 
Baltimore receipts in 1924 of 1923 grown tobacco totaled 
20,885,000 lbs., aceueding to the announcement of the 
Leaf Tobacco Association of Baltimore. Sales agents have 
reported sales of 20,078,000 lbs. of 1923 crop tobacco, at an 
average price of 27 to 27.7¢c. a pound approximately. 


™ COAL.—Bituminous has been quiet and some West Vir- 
ginia mines have been closed. Supplies at Hampton Roads 
are burdensome. At New York piers they were 22.67 cars 
on Wednesday. Hampton Roads on Feb. 24 had 405,200 
tons standing and ships waiting for 34,000. Mild weather 
has kept anthracite trade quiet. Prices of neither soft or 
hard coal are considered very steady, but curtailment of 
output may help to brace the soft coal pricelist. | Meanwhile 
the output of beehive coke in the week ended Feb. 14 did 
not equal that of the preceding week. The total estimated 
output is now 264,000 net tons, a decrease of 12,000 tons. 
The largest falling off was in Fennsylvania and West Vir- 
ginia. Output in the group of our Southern States was 
greatly bettered. According to the Connellsville “‘Cour- 
ier,’’ production in the Connellsville region dropped back to 
193,890 tons, owing to a curtailment in running time at 
many ovens and a reduction of 133 in the number of ovens 
in blast. Bituminous coal operators of Ohio, Indiana, Illi- 
nois and western Pennsylvania who participated in the Jack- 
sonville conference with United Mine Workers’ officials a 
year ago, resulting in a three-year wage contract, will meet in 
Cleveland March 6 to discuss a lower rate of wages duri 
the remaining two years of the contract. Pittsburgh co 
operators will meet March 3 to decide whether they will join 
the conference. One large producer in the Pittsburgh dis- 
trict is operating only 19 of its 76 mines. British coal out- 
put is smaller and prices weaker. 


COPPER began the week with a better inquiry for May 
and June shipment. The minimum price for this delivery 
seemed to be 14%c. Export prices were higher. Bids 
were made at 14.65c. f.a.s. New York. Prices in London 
were also tending upward. Later on inquiries fell off and 
the tone was slightly easier. However, the price was con- 
sidered as 143%4 to 14%c. Lake District reports say that 
February shipments will probably be larger than production. 
The better conditions in the automobile and radio fields 
have resulted in a larger demand from Chicago and Detroit. 
New England, however, has taken very little and export 
business lags. Yet Lake producers expect a better business 
with Germany before long. Inquiries up to the 25th inst. 
were estimated at about 6,000,000 lbs., but very little actual 
business resulted. Late in the week it was reported that 
the American Steel & Wire Co. had bought a large quantity 
of copper at 1454c. Much of the buying recently has been 
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by brass | companies in the Connecticut Valley and has been 
largely for April shipment. Most producers were asking 
14%4¢., however. Standard copper in London on the 26th 
inst. declined 10s. to £64 10s. for spot and £65 7s. 6d for 
futures. Spot electrolytic fell 10s. to £69 10s., futures de- 
clining 6s. to £70. 


TIN has been steady but quiet. Spot Straits was quoted 
at 57c. It was said, however, that this price might have 
been shaded a little on a frm bid. Straits shipments in 
February are expected to total 7500 for February, which is 
larger than previous estimates. Late in the week prices 
dropped to 56%e. for Straits prompt and 57c. for futures. 
London was lower. So was sterling exchange. Recently 
Far Eastern sales have been larger. On the 2th inst. they 
were 275 tons. In London the sales too are considered fair. 

LEAD has been quiet with very little change in prices. 
The American Smelting & Refining Co. was still quoting 
9'4%e. New York and in the outside market 9c. was asked 


and 8c. for East St. Louis. In London prices were tending 
upward. Lead ore prices were quoted at $125 to $140. 
Some bids, however, were as low as $117 50. The price 


of 9c. was still quoted late in the week by the leading re- 


finer. Outside prices, however, were easier, i. e., New York, 
9 to 9.25c.; East St. Louis, 8.85 to 8.90c. 

ZINC like other metals has been quiet and easier. West- 
ern slab zine was quoted at 7.55c. East St. Louis. At New 
York the price was 7.90c. Zine ore sold at $54 to $55 per 
ton in the Tri-State district. There was a good demand 
reported for galvanized sheets. [ater on there was a drop 


of $1 to 7.50c. 


STEEL 


New York. 


and according to some 


East St. Louis and 7.80 to 7.85c. 


has been firm reports in 


better demand. Auto people are buying rather more 
freely. The Ford Co. is operating six days a week instead 
of five. Tractor companies are said to be running at 100%. 
Agricultural implement concerns are producing at the 


largest rate seen for some years past. R: uilroads have 
been buying rails on fair s« ale and also locomotives; also a 
certain amount of cars and tie plates. Structural steel to 
the amount of 40,000 tors has been sold. Production is 
large and yet stocks, it is said, do not accumulate. That 
is, of course, a good sign. In the Pittsburgh district the 
output is at 85% and at Chicago at nearly 100% Eastern 
mills are mcre ready to take forward business at present 


prices. That seems to be a fact beyond question. Mean- 
while, galvanized sheets are active. Jobbers recently 
advanced prices of bolts, nuts, &c. Quotations of bolts, 


screws, nuts, rivets, &c., are closer to the list than they 
were recently. Yet Pittsburgh reports that some of the 
mills there need business to prevent a further decrease ia 
output. Yet others there are said to be able to produce 
quite close to the maximum rate of January for two months 


to come. In general, Pittsburgh talk is somewhat less op- 
timist'c. The truth is that the steel market is more or less 
“spotted.” While the West is doing the best business, and 


the East in some cases is doing better than recently, there is 
much room for improvement. 


PIG IRON has been dull and none too steady. Foreign 
competition is still telling. Some 13,000 tons have latterly 
been imported from England, Germany and India. Nominal 
quotations are $23 to $23 50 for Eastern Pennsylvania and 
$22 50 to $23 for Buffalo. But the market is in a state of 


inertia. Business is for the most part confined to small 
lots. The supply of prompt iron is plentiful. Buyers 


aware of this are biding their time. They purchase only 
as their immediate needs dictate. It is surmised if there 
should be an increase in production some decline in prices 
might be made in order to stimulate business. But this is 
only a surmise and is mentioned as such. The outstanding 
fact is that the pig iron business is dull and the tendency, 
so far as present appearances go, would seem to be towards 
lower rather than higher prices. Philadelphia reports de- 
clare that 4,000 tons, presumably in smal] lots, sold at 
$23 50 for No. 2 plain and $24 50 for No. 2 X. Cast iron 
pipe is in some demand, but France may get the orders. 
New York City authorities want 8,000 tons and are looking 
into a French offer. 


WOOL has been quiet and still more or less depressed. 
Woolen goods are dull and the mills buy cautiously as open- 
ing prices were unsatisfactory. Recent Australian prices 
seemed to be steadier, however. 

Ohio and Pennsylvania fine delaine here, 68 to 69c.; 4% blood, 67 to 69c.; 

% blood, 67 to 6%c.; 4 blood, 67 to 69c. Territory, clean basis, fine staple, 
si 60 to $1 65; fine medium, French combing, $1 50 to $1 55; Texas, clean 

asis, fine 12 months, $1 66 to $1 68; fine 10 months, $1 45 to ‘31 50. 

Pulled, scoured basis, A super, $1 45 to ay 50; B super, $1 25 to $1 30. 
Domestic, mohair, best XK ~ 85 90c. Foreign clothing wools, 
Australian, clean basis, in bond, 64- 708 combing, $1 50 to $1 55; 6470s. 
carding, $1 35 to $1 40. 


Boston prices are lower than recently. Quotations have 
been nominally: 


Ohio and Pennsylvania delaine unwashed, 65 to 66c.; 4% blood combing, 
to 64c. Michigan anne New York, delaine unwashed, 63 to 64c.; % blood 
unwashed, 62 to 63c. oe, Missouri and average New England 
\% blood, 64 to 65c.; % b 66 to 67c. Scoured basis: Texas fine 12 
months (selected), $1 65 we ery 70; California Northern, $1 60 to $1 62: 
Middle Count $i 40 to $1 45: Southern, $1 35to$1 40. ‘Oregon, pecan. 
No.1 staple. 1 fine anes — medium combing, $1 50; Eastern clothin 
1 45. erritory, Mon similar; fine staple choice, $1 60 to $1 65: 
blood combing. $1 4B to $1 5 30: pulled, delaine, $1 68 to $1 70; AA, $1 65; 
5 ene. $1 40 to $1 45; mohair, best combing, 85 to “900. ; best carding, 


The rail and water shipments of wool from Boston from 
Jan. 1 1925 to Feb. 19 1925, inclusive, were 27,725,000 lbs., 








against 29,731,000 for the same period last year. The 
receipts san Jan. 1 1925 to Feb. 19 1925, inclusive, were 
56,660,800 lbs., against 45,281,800 lbs. for the same period 
in 1924. 

At Napier on Feb. 19 20.000 bales offered and 16,000 sold; 
tone steadier; demand good from England and the Continent. 
Prices on crossbreds compared with last Napier sales follow, 
declines registering 15 to 25% = a month: 


59-55s.. Feb. 19, 2¢ Id to 29d.: Jan. 39d. to 33 4d.: 48-59s.,. Feb. 19, 
2id. to 27d.: Jan. 14, 25% to 29d.: a gy Feb. 10, 164d. to 25d.; Jan. 
14, 22d. to 29d.: 44-46s.. Feb. 19, 174. to 23%d.: Jan. 14, 29% to 25d.; 
4-14s., Feb. 19, 16d. to 22d.: Jan. 14. 21d. to 24d.; 33-40s., Feb. 19, 
154d. to 17%d.; Jan. 14, 19% to 22%d. 


At Melbourne, advices of Feb. 20 indicated that most good 
wools were withdrawn in a dull market. At the Sydney 
sale on Feb. 20 prices were rather firmer; at Napier on the 
18th inst. some of the better grades were slightly higher; 
other fairly steady. The wool trade at home and abroad 
has not on the whole been in good shape. High prices and 
possibly something like a clothing buyers strike have hit it 
hard whatever the justification for present costs. 

At Wellington, N. Z., on Feb. 23, 25,000 bales were offered 
and 20,000 sold. Selection of crossbreds on sale was fair 
but merinos were poor. English and Continental interests 
bought to a fair extent. Americans took little. 


Prices for merinos super quality were 26d. to 23d., wih the average 24 
to 25! d Tone firm. Crossbreds sold as follows: 5%5-58s., 23% to 29d.; 
5)-56s., 29d. to 22'4d.: 48-59s., 19d. to 24'4d.: 46-4Xs., 18d. to 24d. 
11-46s.. 164d. to 22'4d.; 40-445., 164d. to 20d., and 33-40s., 15% to 
184d. 

At Liverpool on Feb. 25 offerings at the wool sales included 
2,514 bales River Plate, 2,900 bales Peruvian, 600 bales 
Chilean and 900 bales sundries. Attendance was good but 
only f 000 bales Plates were sold. Fine wools were 10 to 
15% below January price levels. Coarse grades fell 10%. 


Other stocks were dull and mostly withdrawn. 

In London on Feb. 20 the Wool Brokers’ Association, dis- 
cussing the recent action of the Australian Wool Selling 
Brokers’ Association in cancelling or postponing important 
scheduled auction sales, agreed that the Australian course 
would have no marked effect in London. Sales schedules to 
take place in England will not be cancelled or postponed. 
The London Colonial wool sales will open March 10. Aus- 
tralia’s plan to withhold wool will prove futile as a measure 
to bolster up the market the London trade believes. There 
is enough wool in England for conservative needs. Aus- 
tralia will be allowed to hold the bag, pay storage charges, 
save money for London, &c., to the top of its bent. It will 
be no very edifying role. Australia is carrying a goodly por- 
tion of the clip. It is considered no time to kick agairst the 
pricks. The Australians, it is believed, will not hold to- 
gether; some will break away; it will be expersive sticking to 
the new Australian program. Meantime, two facts emerge. 
London is inclined to expect better prices for crossbreds, but 
Bradford looks for lower prices, as Australia is afraid to face 
the market. Both London and Bradford are dull. At 
Bradford merino tops continued to decline last week, partly, 
it is hinted, under financial pressure. 

London cabled February 26th: “Cable despatches from 
Australia state that the two-day wool sale which was to have 
been held in Brisbane within the next few days has been 
postponed until March 31-April 1. The total of Australian 
wool exports for the seven months ended January 3lst last 
is officially reported at 1,118,000 bales, against 1,029,000 
bales for the same period a year ago. New Zealand’s wool 
exports for the same period totaled 229,000 bales comparing 
similarly with 248,000 bales or a decline. compared with 
the same period a year previously of 19,000 bales. The 
American wool clip tor 1924 was 238,530,000 Ibs. of fleece 
wool and 43,800,000 of pulled wool according to estimates 
made on Feb. 24th by the Department of Agriculture based 
on revised estimates of the number of sheep at the begin- 
ning of 1924. The clip in 1923 was 224,330,000 lbs. of fleece 
wool and 42,500,000 lbs. of pulled wool: 





COTTON 


Friday Night, Feb. 27 1925. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
159,418 bales, against 167,066 bales last week and 204,982 
bales the previous week, ‘making the total receipts since 
Aug. 1 1924 7,750,349 bales, against 5,690,345 bales for the 
same period of 1923-24, showing an increase since Aug. 1 
1924 of 1,060,004 bales. 



































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs Fri. Total. 
Galveston ____.- 4,647| 4,803) 23,881) 8,946) 8,399) 5,951! 56.627 
Texas City___-- nate pis 296 300 110 oni 706 
Houston_______- sie ----| 16,995) 1,090) 2.757) 11.802) 32.644 
New Orleans....| 3,555) 5,156) 4,477 336) 6,815) 9,499) 29.838 
Mobile___.....-. 25 144 75 900 1,497; 4,245 
Pensacola... - state oawe one oa pee 105 105 
Savannah....... 2,381 ----| 2,619) 4,872) 1,620] 2,104) 13,596 
Charleston. -____- 987 ----| 1,562} 1,530) 1,425 916 .420 
Wilmington____- 193 453 228 183 334 784| 2,175 
Ps cnneone 1,889 ----| 2,669) 2,783) 1,159) 1,557) 10,057 
New York_____- epee “ia 104 1330 apis onan 104 

eae etna P 150 oneal Se 
Baltimore - - ---- Pants: won dei ‘oan oun 787 787 
Totals this week_' 14,143' 10,724' 53.583' 22.270' 23.696' 35,002'159.418 





The following table shows the week’s total receipts, the 
— since Aug. 1 1924 and stocks to-night, compared with . 
ast year. 
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' 1924-1925. 1923-1924. | Stock. 
Receipts to 
Jan. 23. This |SinceAug This \Since Aug j 
Week. | 1 1924. | Week. | 1 1923. 1925. | 1924. 

Galveston_______ 56 ,.627|3,298 967; 20,701'2,618,285| 473,834| 261,692 
Texas City_____- 706} 62,126) _____- | 18.606) 18,935 69 | 
Sia IRE 32,644 1,418,918, 9,249) 948, 099) ee ee ee 
UP, A ns ees Pee Ea ae eee 
New Orleans____-_ 29, 838| 1,602,191) 21,738)1,034,654 310,671; 170,141 
ee ee en ee ie | kee 
ir a 4, 545) 137. 188 ~ 1,382 46,438 12,253 9,840 
Pensacola___.._- 105} 5} DE éaweed ahem ane 
Jacksonville - --_- sacha 2.960) ______| 3,598) 862 2,583 
Savannah_______ 13,596, 528,485 7,600} 323,530! 60,204 54,593 
Brunswick______-~ We. 539) aoe 880 130 455 
Charleston _- ~~ _- 6,420) 203, 214) 2,464) 159,275 49,871 29.855 
Georgetown - - _ - - Poa on ee oe en” ahaa 
Wilmington_-__-__- 2,175) 108, 617) "5! 50) 111,453 34.276 20,238 
WNorfolk......... 0 057) 317,682) 4,0% 38| 361,812 98,169 76,990 
N'port News, &c- A gi ae pe CES Je eer Br aes 
New York______- 104!) od 6.887, 222,611) 156,864 
le al iene 2,114) 27,779) 864! 24,199 1,955 5,690 
Baltimore - - - - -_- 787 21,165 672} 21,031) 1,325) 2,157 
Philadelphia -- - _- i aw 978 80 1,173} 3,326) 3,827 

.0.0lU 159,418 7.750,349' 69,.338'5.690.345'1,288,422) 794,994 





In order that comparison may be made with other years, 
we give be low, the totals at leading ports for six seasons: 























~ 
Receipts at— | 1924-25 | 1923-24 | 1¢22-23.| 1921-22.| 1920-21 js ent 
Galveston.__.| 56,627] 20.701| 25.105| 39.194] 40.669] 53.934 
Houston, &e-| 32,44] 9.249) 24.129) 472| 6.327) 15.796 
New Orleans-| 29.83 | 21.738| 26.376] 17.563| 19. 849| 31.013 
Mobile. ____- 4,245) "1,382 135| 2673 414| 2.378 
peavannah. onl Sae 7.600 8,108} 13,734) 10, 452 17.991 
Charleston-.-| ~ 6.420] ~2.464| ~ 3.034) ~~~533 1,184, 2,310 
Wilmington _- 17" 550| 2.422! 759| 1,149 274 
Norfolk. .--| 10,057} 4,038] 2.894) 6.795) 4, 466] 4.424 
OS Ea ae ee eee ee or 

All others...-| ~ 3.816) 1,616] 4,123} 4,544) ~— 2, 604| 2.790 
Total this wk_| 159,418} 69,338} 96.326] 86,817| 88,116] 133.449 
Since Aug. 1__'7,75,349'5,690.345'4.861.07014,199.933'4,474,325'5.467.746 











The exports for the week ending this evening reach a totai 
of 117,802 bales, of which 34,293 were to Great Britain, 446 
to France, 51,025 to Germany, 12,545 to Italy, 10 830 to 
Japan and China, and 8,660 to other destinations. In the 
corresponding week last year total exports were 85,165 bales 
For the season to date aggregate exports have been 6,017,188 
bales, against 4,172,870 bales in the same period of the pre- 
vious season. Below are the e xports for the week. 

Exported to— 





















































Week Ended 

Feb. 27 1925. Great Ger- Japan& 

Exports from— |\Britain.| France.| many. | Italy. |russta. China. | Other Total. 
Ee ees en 17, 324| G.2e8i ..... 10,830! 2,559) 36,981 
Houston ......- 14,559 200! 11,494) 2,643) __- dida 3,748! 32,644 
New Orleans___-| 15,341] ----- 4 | DE ‘westek Gua 1,751, 19,876 
Ro jaa | espe papinall’ atamkel see 558 
I ow Ce ack 2 Pe ees es ee 105 
ated oaied 17,392| -_.-- ee Ce, 106| 17,498 
Norfolk. ._.___- aia ti eb 2,900 =" sere ‘ 400 3,300 
New York______ 2,543 249; 1,252 eS eee 73) 4,967 
RE RE! CS! a Bee eee eee 23 23 
Los Angeles_-___ ee ee ee gee oo ee PEIN ers: 300 
San Diego____-- ET, och cl adieaed [ices tee Tico 3 1,550 

, nee 34,293 449 51,025| 1 2,545) eee! | 10,830| 8, 660) 117,802 
Total 1924____. 7,296 1,375| 47,143) 9,070) sovel Shae seal of 85,165 
Total 1923- 35154 9 487° 16. A%1 8,271 32.366 . ‘045 >» 107,854 

From Exported to— 
Aug.1 1924 to) — 
Feb. 27 1925.| Great l Ger- Japan& 
Ezports from-| Britain. | France.| many. | Italy. | Russia. China. | Other. Total. 
Galveston --| 653,993 336, 668 468, 743 196, 075 32,250 | 27 78, 830 319, 818 2 2,276, 

Houston.-_-| 471,204 262,589, 313,283 117,911, 27,500 85. 701 114,111 1,392, 299 
Texas City _. 8,760) 8,034 16,794 
New Orleans; 409,141) 64,2( 9 150,747,115,150 27,595 102, 337, 85, 936 955,165 
Mobile- - - - - 32,643) 500; 22,552) 15 aaan 1,000) 56,710 
Jacksonvilie- 1,136} + Megs Bent: 60) 1,196 
Pensacola - - - 6,336) 490 705 aecal : 225) 7,756 
Savannah -_- 147, -800) 7,089 173,498| 3,697 13,200; 9, 378| 354,662 
Charleston _- 69,273 216| 44,448) .| 13,000) 6, '692| 133,629 
Wilmington _ 23,065 | % 400, 9, 800 of all | 63,266 
Norfolk. ___- $3,875 | 75,513 | 2,300; 800) 162,488 
New York_. 135,447) 32, 640) oa’ 478) 32, 700, | 3,642) 46,244) 335,151 
Boston - - - - - 4,226} __..| va eS ae 8,417 
Baltimore - | 50} — a | — cone Steal 50 
Philadelphia. "2, 529] 114) 131) 50 er — 585) 3,409 
Los Angeles-_ 34,763 400) | .-=| 13,623 11) 48,797 
San Diego_. 20, 814! --| int 600) ----| 21,414 
mall, die tee Tee oe - 104,498 | 104,498 
ES coal. -xeoeod -| --| .| 74,995) 115, 75,110 

re 12,105,006, 704, 965 1372587 475 398 77, 345 692, 726 589.1 161 6,017, 188 
Total '23-” 24! 1,443, 419 560, 840/880, ,657 386, 401 "9, 958 457, 757 433, 838) 4,172,870 


22 9Re7 een 


Total °°2-°23 1 171 N91'5N7 211 


NUTL.—e£zyports Ww Canada.—it has never been our practice to inviude in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of January the exports to the Dominion the present season have 
been 20.596 bales. In the corresponding month of the preceding season the exports 
were 16,787 bales. For the six months ending Jan. 31 1925 there were 115,160 
bales exported, as against 91,866 bales for the corresponding six months of 1923-24. 


In addition to above exports, our telegrams to-night also 
, £ 


"254 9M) ANT 1°94 47% A46'2 529 42K 



































give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 
On Shipboard, Not Cleared for— 
Great Ger- Othe r ; Coast- Leaving 

F.b. 27 at— |Britain.| France.| many. |Cont'nt.| wise. Total. Stock. 
Galveston. __-_- 23,127 18. 300) 11 000) 34 600) 8, 500 95,527) 378, 307 
New Orleans__| 5,913 4,537) 7,730 18,334) 822| 37,336, 273,335 
Savannah ____- 9,000} -_--_- 5,000! ___--- 400, 14,400} 45,804 
ED...) occ 2c. < ed wocece ee | 954] '954| 48.917 
aa Dt  cetent subieke | 8,300) 500| 9,200 3,053 
acs IRS «Redan fetes a. Bee Beene: 98.169 
Other ports *__| 4,000) 1,000) 2,000) 3,000 500) 10,500 272,920 

Total 1925__| 42,440) 23,837! 25,730, 64,234) 11,676 167,917,1,120,505 

Total 1924__| 20,417) 10,104) 27,176, 40,006) 7.318 105 ,021; 689,973 

Total 1923__| 18.0241 4.053! 8.524 47.678 9.401. 87.480 633 903 











~* Estimated. 





Speculation in cotton for future delivery has latterly at 
times been more active. On Wednesday it perceptibly broad- 
ened and prices advanced. A thing that electrified the mar- 
ket was the prompt stopping of the March notices on Tues- 
day for nearly 150,000 bales. Some cf the prominent issuers 
of the notices took them back. But it is understood that ex- 
porters stopped some 25,000 bales or more. One report was 
that South Carolina and Japanese interests unexpectedly ac- 
cepted delivery of 30,000 to 50,000 bales. New England was 
a big buyer. March was in sharp demand. At one time on 
Tuesday it was as much as 40 points below May. That was 
the largest discount seen for months. Yet on that day it 
closed at only 30 points under May. On Wednesday the gap 
between the two months was shortened to 26 points under the 
pressure of a keen demand for March. It was not freely 
offered. Another thing that stirred up the market was a 
report from Washington that Senators were agitating the 
question of the reclassification of the New York stock. 
Washington rumors took the ground that a good deal of it 
was three-quarters of an inch staple. The law requires seven- 
eighths of an inch for delivery on contract. Sume of the 
members of the trade here think that not more than 1% of 
the stock here is short of the legal staple. Another view 
was that about 15 to 20% would be nearer the mark. That 
would be in the neighborhood of 30,000 to 40,000 bales. Some 
declared, in other words, that 30,000 to 40,000 bales of the 
stock here ought not to be incorporated in the New York 
total. There is sharp talk in Washington about the dis- 
count current in New York prices as compared with the 
South. It has been unprofitable to bring cotton here, New 
York was so much below the nar.ty of the South. The New 
York stock has steadily increased for some time past. The 
question asked and heard is Why? It was called good cot- 
ton, yet it did not sell. Senators in Washington, it is under- 
stood, assert that it was kept here for the purpose of de- 
pressing prices. This does not seem at all clear. One story, 
however, is that New York inspectors classified some of the 
cotton as three-quarters of an inch and the Agricultural Bu- 
reau passed it as seven-eighths of an inch. The conflicting 
views on this matter may cause considerable contention. It 
is certain, however, that the New York Cotton Exchange will 
do the right thing in the premises; that if any mistake has 
been made it will be corrected, and that none will be more 
ready to see the correction made than the cotton merchants 
of New York, who are as solicitous for the high standing of 
New York as a cotton market as anybody anywhere could be. 
But after all, the matter is a side issue. The main th'ng is 
the big demand for consumption. Talk grows more confi- 
dent that the exports will approximate or equal 8,000,000 
bales, and that the home consumption will be fully 6,000,000 
bales. This means that there is the possibility of another 
small carry-over on July 31. 

Meantime the drought in Texas has continued. Dallas 
had an inch of rain over the holidays, and in parts of north- 
ern Texas there have been moderate rains or sprinkles. The 
trouble is that the drought has not been effectually broken, 
or anything like it. Oklahoma also needs rain. In fact, 
everywhere throughout the Southwest the soil would be bet- 
ter for rain. Corroborative evidence of the need cof rains 
there comes from the grain trade, people who are not inter- 
ested in the cotton business. They report that the South- 
west emphatically needs rain. East of the Mississippi 
River the rains have been too heavy dur:ng the winter. It 
is not denied that there is still time for Texas to get the 
needed rains. But the whole State would be in better shape 
for a good sub-soil moisture at once. Texas notoriously de- 
pends on good winter and spring rains for the summer crop 
of cotton. Yet its rainfall in the summer is apt to be defi- 


cient. The world needs another good crop of cotton in this 
eountry. Neither the Egyptian nor East Indian crop was 


as large as could have been desired. East Indian mills are 
using more of the East Indian raw cotton, it is said, than in 
recent years. The mills there are said to be supplying 50% 
of the home demand for cloths. That is more than usual. 
Of course, the more Indian raw cotton the mills there use 
the less India has to export. That tends to increase the 
tens‘on in Europe. The shortage of the higher grades of 
Egyptian cotten is well known. It was reflected in a recent 
violent advance. Recently, to be sure, there was a very 

severe break in Egyptian cotton in Liverpool and Alexandria, 
but earlier in the present week there was some recovery in 
Liverpool. Meanwhile American cotton is regarded as rela- 
tively the cheapest in the world. Considering the staple, it 
‘s declared to be much cheaper than East Indian or Bra- 
zilian cotton. That fact helps the sale of yarns in Europe 
made from American cotton. Egyptian cotton which in for- 
mer years was about 10c. above American cotton has this 
year been some 40 to 50c. above American. That single fact 
is eloquent of the acute pressure on the Egyptian market, 
especially for Sakellaridis. The costliness of Egyptian cot- 
ton and the cheapness of American as compared with other 
growths, together with the fact that fore’gn stocks have be- 
come much depleted, undoubtedly account for the sudden 
increase in American exports this season. They are above 
the 6 000,000-bale mark. Roughly speaking, they are some 
275,000 bales larger than for all last season and some 1,300,- 
000 larger than the total for the entire season two years ago. 
Meanwhile Manchester’s business with India is said to be 





better. Worth Street prices have advanced on a very fair 
business. Fall River, moreover, is said to have a fair trade. 
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On the other hand, it is partly a 
in Texas. They may occur at any time. The South is dis- 
posed to sell on the upturns. 


hedge selling. On the rallies a good many have taken prof- 


its. They have come to distrust cotton and its advances. 
They have not hitherto held. And taking the textile in- 


dustry in this country as a whole, it is not in satisfactory 
shape. Short time will be introduced, it is stated, in some 
of the yarn mills in North Carolina. There is nothing like 
activity in Fall River. 
only 60,000 pieces. Worth Street is now quieter. Though 
Manchester’s trade is better, there is plenty of room for im- 
provement. Some of the mills outside of the regular asso- 
ciation have come into the 35-hour-a-week plan among 
mills using American cotton. The spot demand in Liverpool 
has latterly fallen off. Some are asking whether Europe 
will go on buying freely if food remains high. In Paris the 
signs are up in the subways, “Do not waste bread.” Some of 
the industrial reports from Russia are not at all favorable. 
That, of course, is not surprising, although not a few had 
got the idea that in some way or other industry was getting 
on its feet in the old Muscovite Empire. Finally, there is 
still time to raise another good-sized crop in this country. 
If Texas should get the needed rains and the Eastern belt the 
requisite dry weather for a time, crop preparations would 
undoubtedly be pushed. In parts of Texas planting is al- 
ready going on. And some believe that whatever may be 
said to the contrary, Texas will increase its acreage. 

On Thursday prices at one time were noticeably higher 
on the old crop, but the next crop months were weakened by 
predictimms of rains and rumors of showers here and there 
in Texas. Profit taking occurred after a quick advance of 
late of some 85 to 120 points. But the old crop showed little 
net change for the day. It was sustained by the strong spot 
and active markets at the South. Palm Beach, uptown, Wall 
Street and Chicago bought. Chicago had a rise of 5 to 8c. 
in wheat and an advance in hogs to the new high te! of 
$1220. Grain in general was higher and sugar advanced, 
and stocks, to cap the climax, also moved upward. There 
were indications of a broadening speculation in cotton, 
though they were not very pronounced. Still, cotton is at- 
tracting more attention. 

To-day prices declined on realizing and the promise of 
rain in Texas. But as an offset, as regards the old crop at 
least, spot markets were active and strong, and exports 
were large. Also, there was a certain amount of mill and 
other trade buying. Liverpool bought. But the new crop 
closed lower on the idea that a low barometer west of 
Texas was likely to penetrate that State and bring rain over 
Sunday. Also, there were rumors of showers. There was 
considered to be some chance of rain, although the official 
forecast indicated fair weather with a cold wave. Private 
dispatches reported a dry norther. But there was a general 
disposition to take profits after the recent advance and 
await news in regard to Texas weather. The stock market 
was lower or irregular and Wall Street sold. Money was up 
to 5%. 'The New York Federal Reserve Bank raised its re- 
discount rate from 3 to3%4%. Liv erpool was a good seller; 
also the West and the South. Final prices, however, show 
an advance for the week of 40 to 85 points, the old crop 
showing the most strength. Spot cotton has not changed 
here for three days, but at 25.35c. for middling it ends 85 
points higher than a week ago. 


The following averages of the differences between grades, 
as figured from the Feb. 26 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in?’ the 'New 
York market on Mar. 5. 


EE 1.01 on] Middling “yellow” stained_-_-__- 2.85 off 
Strict good middling....__._._. .77 on | Good middling ‘“‘blue”’ stained __1.44 off 
ETRE ‘55 on] Strict middling “blue” stained __1.85 off 
ai aie 34 on | *Middling “blue” stained. _____.2.65 off 
Strict low middling._......___- .61 off | Good middling spotted___..___- .12 on 
Low middling. ___...........__.1.43 off| Strict middling spotted________- 18 off 
*Strict good ordinary_._.__.__- 2.47 off | Middling spotted.............. 61 off 
*Good ordinary.___-..___.___- 3.57 off| Strict low middling spotted____1.42 off 


Strict good mid. “yellow’ tinged_0.02 





on| Low middling spotted_____.... 2.43 off 
Good middling “yellow” tinged__ .34 off| Good mid. light yellow stained__ .88 off 
Strict middling “yellow” tinged__ .80 off| *Strict mid. light yellow stained_1.40 off 
*Middling ‘‘yellow” tinged______1.48 off| *Middling light yellow stained__.2.11 off 
*Strict low mid. “yellow” tinged_2.44 off| Good middling “‘gray’’________- 49 off 
*Low middling “yellow” tinged __3.53 off| *Strict middling “‘gray’’....____ . 88 off 
Good middling “yellow” stained_1.61 off; *Middling ‘“‘gray’’__._________- 1.40 off 


a mid. “yellow” stained___.2.11 off| * These grades are not deliverable. 


he official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Feb. 21 to Feb. 27— Sat. Mon. Tues. Wed. Thurs. 
Middling upland____________- 24.50 Hol. 24.80 25.35 25.35 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Feb. 27 for each of the past 32 years have been as follows: 


Fri. 


25.35 





1925 ....- 25.3%e.|1917 --.-- 17.05¢.|1909 ___._ 9.65¢.]1901 -.... 9.31e. 
1924 ._.._29.55c.}1916 --__- 11.20¢.}1908 -___- 11.45¢.|1900 ---_- 9.19¢. 
1923 -_---: 15e. 11915 ~~~. 8.35¢./1907 -___- 11.15¢.|1899 _____ 6.56c. 
1922 ....- 18.75¢.|1914 ~___-13.05e.!1906 _-__- 10.85c.|1898 ----- 6.31¢ 
fae 11.25c.|1913 -..-- 12.60c.|1905 -_~_- 7-60c.|1897 ..--- 7.44¢ 
1920 ..---39.65c.|1912 -__-- 10.45c. 11904 . ...15.10c. | 1896 - - --- 7.81c. 
= 26.90c.}1911 -_.-- 14.25¢.|1903 ____- 10.25c.|1895 ..... 5.56c. 
1918 ...-- 32.45¢c./1910 -_-_- 14.65c.|1902 -___- 8.75c. | 1894 -_--- 7.62c. 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of she reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





a shifting weather market. 
Cotton could decline sharply with the coming of good rains | 


There has been more or less | 


The sales for the week there were | 


the | 





— 


Futures | 





















































Spot SALES. 
Market Market | __ —_———— 
Closed Closed | Spot. | Contr’t.| Total. 
= ee eae ee ——_|—_——__|— nee 
Saturday --- ‘| Quie t, unchanged-_|Steady__-__-_--- | paewee cies _ 
Monday --- | HOLIDAY | 
Tuesday __.|Steady, 30 pts. adv_|Steady___-_---- eee ee eas eee 
Wednesday .'Steady, 55 pte. adv.|Strong......-.-| ------/ ------ . 
Thursday ..|Quiet, unchanged-_-_| Barely steady_-_| -..---| ------ 7 
Friday - ---- Steady, unchanged _|Steady......../ ------| ------ ‘ 
ee ee were ne alee ee | Ni Nil ‘Nil 
FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
Saturday, | Monday, | Tuesday, lw ednesday,| Thursday, Friday, 
Feb. 21. | Feb. 23 Feb. 24. Feb. 25. Feb. 26. Feb. 27 
March— | | 
Range - -|24.22-24.37) + tes 56 a 65-2 24.98-25.38|24.93-25.16 
Closing -|24.26-24.28) 125. 09-2: 5.12} \25. 06-25 .10\25.07-25.10 
A pril— : _ Pe | 
Range __|—- ee | — — -_—_- 
Closing - \24 44 — 125.22 —— —|25. 20 _— 25. 5.20 ae 
May— | 
Range - - lo4.61-24 74 24.65-24 .99'24.95-25.4 ony 26-25 .65/25.18-25.46 
Closing -|24.63-24.66| 24 .85-24.87/25.35-25.40/25 35-25. 36 |25.33-25.35 
June— | 
Range..|—- — —f — Oe i i — ll ll — 
Closing -|24.75 24.97 ee —— 25.46 25.45 — 
July— 
Range eget 97 24 99-25.16|25 22-25.70/25.53-25 .88/25.44-25.69 
Closing -|24.87-24.89| HOLI- (25.10-25.12\25.65-25.70\25.57-25.62/|25.58-25.60 
August DAY 
Range _-_ —_— — — -——|25.24-25.40'25.56-25.56|——_-  —— 
Closing - 124.77 —— 24.98 ——|25.45 ——/25.30 ——/25.20 —— 
Sept.— 
Range..|j—- —- — _- — —|— — —!/25.24-25.24 
Closing .|24.87 —— 25.08 ——|25.60 ——/|25.40 ——|25.24 —— 
October— 
Range - .|24.67-24.82 24.75-24.97/25.01-25.45/25.20-25.51|24.98-25.32 
Closing -|24.67-24.70 24.88-24.92'25.40-25.46|25.20-25.22|25.04-25.06 
Nov.— 
Range..|/-—- —- — —_— <— _ — _—_- —|\—- - 
Closing .|24.69 —— 24.94 ——-|25.42 ———|25.23 ——/|25.06 ——- 
Dec.— 
Range - .|24.70-24.86 24.82-25.00| 25.06-25.48 25.25-25.55'25.02-25.34 
Cc ane \24.71-24.72 25.00 ——/25.45-25.48| 25.25-25.33\25.08-25.10 
January— 
Range . .|24.55-24.57 24 .65-24.82) \24. >. 5 .27|25. .00-25.33/'24.85-25.02 
Closing .|24.55-24.57 24.81 ——'25 125.00-25.02'24.86 —— 











Range of future prices at New York for week ending 
Feb. 27 1925 and since trading began on each option. 














Optton for— Range for Week. | Range Since Beginning of Option. 

a 122.69 Oct. 25 1924|25.60 Aug. 20 1924 
Mar. 1925__|24.18 Feb. 24|25.38 Feb. 2621.50 Sept. 16 1924|29.66 July 28 1924 
I ok ee [24.02 Dec. 24 1924|24.18 Bept. 4 1924 
May 1925. _|24.61 Feb. 21|25.65 Feb. 26|21.72 Sept. 16 1924|29.16 July 28 1924 
June 1925... tree “cote tigireattar |22°55 Sept. 11 1924/25.55 Oct. 2 1924 
July 1925_.|24.83 Feb. 21/25.88 Feb. 2621.40 Sept. 16 1924\27.50 Aug. 6 1924 
Aug. 1925_.|25.24 Feb. 25|25.56 Feb. 26\22.45 Oct. 24 1924|25.56 Feb. 26 1925 
Sept. 1925..|25.24 Feb. 27|25.24 Feb. 27|21.80 Oct. 15 1924|25.24 Feb. 27 1925 
Oct. 1925. _|24.67 Feb. 21/25.51 Feb. 26/21.50 Nov. 1 1924|25.51 Feb. 26 1925 
Be ots lineal: a acai wir [24.07 Dec. 16 1924|24.4@ Dec. 27 1924 
Dec. 1925. -|24.70 Feb. 21|25.55 Feb. 26|23.36 Jan. 5 1925|25.55 Feb. 26 1925 
Jan. 1926. .'24.55 Feb. 2125.33 Feb. 26'24.00 Feb. 11 1925'25.33 Feb. 26 1925 





THE VISIBLE SUPPLY OF COTTON to-night, as 
up by cable and telegraph, is as follows. Foreign stocks, as ~ 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 


made 














including in it the exports of Friday only. 

Feb. 27— 1923. 1924. 1923. 1922. 
Stock at Liverpool... _----- bales 948,000 733,000 797,000 998,000 
eee 2,000 1,000 5.000 2,000 
Stock at Manchester. ....-.--.--- 132,000 119,000 66.000 75,000 

Total Great Britain.-......-- 1,082,000 853,000 868,000 1,075,000 
Stock at Hamburg... ........-.- ,000 4,000 2,000 37 ,000 
ee ES OE EEE 238,000 108,000 69,000 296,000 
CS See 220,000 151,000 163 ,000 153 ,000 
Stock at Rotterdam -__-_---.----- 11,000 14,000 1,000 7,000 
Stock at Barcelona. ------------ 88 ,000 61,000 108,000 132,000 
a Oa 36,000 40,000 28 ,000 9,000 
Stock at Antwerp............-- 5,000 7,000 2,000 tsa 
a SO eee ae 2,000 2,000 3,000 17,000 

Total Continental stocks -- -- - - 604,000 387,000 386,000 661,000 

Total European stocks-------- 1,686,000 1,240,000 1,254,000 1,736,000 
India cotton afloat for Europe... 145,000 304,000 190,000 74, 
American cotton afloat for Europe 478,000 304,000 285,000 250,000 
Egypt,Brazil,&c.,aflot for Europe 87,000 73,000 122,000 81,000 
Stock in Alexandria, Egypt- - - - - 215,000 225,000 292,000 312,000 
Stock in Bombay, India____---- 612,000 848,000 812,000 1,117,000 
Stock in U.S. ports....------ -1,288,422 794,994 721,583 1,005,308 
Stock in U. S. interior towns. -_-1,130,368 789,313 sat 948 1,360,134 
ee ___ 3,100 5,901 4,250 6,138 

Total visible supply ---------- 5, 5,644, 890 4,584,208 4,557,781 6,031,580 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock. -.-....---- bales. 777,000 492,000 463.000 568,000 
DO? S200, ..vtnamauwwces 110,000 90,000 45,000 51,000 
Continental stock..........---- 541,000 309,000 338,000 560,000 
American afloat for Europe- -- -- 478,000 304,000 285,000 250,000 
U. Cd Uc ccenwe nek 1,288,422 794,994 721,583 1,095,308 
tp EP ENED. ccccccnwass 1,130,368 789,313 876,948 1 360.134 
v: 8. exports to-day....--..---- 3,100 5,901 4,250 6,138 
co. re 4,327,890 2,785,208 2,733,781 3, 3,890, 580 
East Indian, Brazil, &c.— ~ 
ip (See 171,000 241,000 334,000 430,000 
EOE 2,000 1,000 5,000 2,000 
Manchester stock.........-.--- 22,000 29’ 000 21,000 24,000 
Continental stock ..........--.. 63.000 78,000 48,000 101,000 
a, afloat for Europe........- 145,000 304,000 190,000 74,000 
Egy Brazil, &c., afloat_------ 87 ,000 73,000 122,000 81,000 
Stoc ls Alexandria, Egypt ----- 215,000 225,000 292,000 312,000 
Stock in Bombay, | lei 612,000 848,000 812,000 1,117,000 
Total East India, &c..-.-.-.-..-- 1,317.000 1,799,000 1,824,000 2,141,000 
Total American_------- err 4,327,890 2,785,208 2,733,781 3,890,580 
Total visible supply - .----.---- 5,644.890 4,584,208 4,557,781 6.031.580 
Middling uplands, Live cas aoe 17.18d. 16.44d. 9.98d. 
Middling uplands, New ~ oos 20.300. 29.20c. 30.75c. 18.55c. 
Egypt, good sakel, Liverpool_._._. 37.15d. 21.20d. 18.90d. 20.00d. 
Peruvian, rough good, Liverpool. 20.75d. 24.00d. 18.75d. 13.00d . 
Broach, fine, Liverpool a 12.25d. 15.00d. 13.60d. 9.00d . 
Tinnevelly, good, Liverpool -- --- 13.00d. 15.90d. 14.754. 9.90d. 
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Continental imports for past week have beer. 189,000 bales. 

The above figures for 1925 show a decrease from last week 
of 44,432 bales, a gain of 1,060,682 from 1924, an increase 
of 1,087,109 bales from 1923, and a falling off of 386,690 
bales from 1922. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 












































| Movement to Feb. 27 1925. Movement to Feb. 29 1922. 
Towns. | Receipts. Ship- | Stocks Recetpts. Ship- | Stocks 
f ments.| Feb. ments.| Feb. 
Week. Season. | Week. 27. Week. | Season. | Week. 29. 

Ala., Birming’m 715| 58,344) 663) 6,846 249 29,136 756| 7,054 
Eufaula --..-. 145| 18,479) 290} 4,717 osnd 9,316 100} 5,100 
Montgomery. 828 78,640; 2,111) 15,499 238 47,749 314) 13,126 
re 284 61,951) 2,311) 11,410 53 32,342 13 6,454 

Ark., Helena... 160 62,876; 1,100) 9,592 106 13,732 261) 6,063 
Little Rock_-_| 1,541) 198,903) 4,441) 23,475] 1,000) 106,727) 1,803) 25,792 
Pine Bluff. -_- 575| 101,993) 1,034! 21, A 

Ga., Albany... sean o  _- 

Athens. ....-. 1,000, 43,542) 1,000 
Atlanta.-.... 4,303) 192,056 4,655) 
Augusta... -- 3,761 199,850) 6,274 
Columbus - . 1;820 65,416) 2,430 
Macon.....- 771 39,106) 1,410 
Rome_-_._._- 419| 41,423! 1,000 

La., Shreveport} 700) 96,000! 2.700 

Miss.,Columbus| --.-| 35,510} ___- 
Clarksdale___ 479| 108,951) 1,845 
Greenwood - - 500' 133,806) 2,500 
Meridian- -_- 150 36,198 849 
Natchez... - 766; 40,384) 1,008 
Vicksburg - .. 420 30'908! 377 
Yazoo City_- 19} 32,943) 6 

Mo., St. Louis.| 22,049) 612,611) 21,520 

N.C.,Gr’nsboro, 1,123) 49,284) 2,634 42 
Raleigh . .... 238 6,601 0 P oo: 

Okla., Altus...| 4,487) 195,241) 5,714) 17,201 994; 114,105) 1,689, 23,857 
Chickasha...| 4,886) 142,403; 5,357) 11,891] 1,284 95,089) 3,552) 11,264 
Oklahoma.._| 2,702} 137,940) 3,192) 16,142 63 61,311) 1,075, 16,400 

8.C.,Greenville 8,185| 170,807; 6,479] 47,033] 3,257; 119,789) 4,0 32,595 
Greenwood - . hail 12,585) ----| 5,269 10,752 ----| 10,291 

Tenn.,Memphis| 29,202/1,088,637| 34,608 86,031} 15,503) 764,114) 19,220 104,908 
Nashville....| --.-- lee RP erases Shaul <éane 

Texas, Abilene. 941 69,116) 570, 1,618 176 62,991 693; 667 
Bre: ee 773 20,763) 945, 5,019 93) 26,029 150) 5,319 
Austin ...... 381 32,313) 899 906 9 39,482: 129) 990 

SE 2,134; 185,394, 4,719) 13,764 293) 116,785 764 8,114 
Houston - . . _| 81,622'4,393,820, 88,229566,267| 18,703|3,286,280) 29,142 232,571 
ne eididean 548 92,633! 1,316) 3,358 76,485 37, 1,553 

San Antonio.| 478) 62,386/ 575) 1,866, -.-..| 53,416 37, 513 
Fort Worth._} 1 1692) 153,099) 5,388, 8,720 168; 86694] 557, 3,007 








Total, 40 towns 180,797 9,107,615 221,023 11130368 60,9206 627,068 95.427 789,313 





The above total shows that the interior stocks have de- 
creased during the week 40,487 bales and are to-night 
341,055 bales more than at the same time last year. The 
receipts at all towns have been 19,877 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















1924-25—— ——1923-24——_- 

Fob. 27 Since Since 
Shipped— Aug. 1. Week. Aug. 1. 
Via St. Louis 568,512 12,785 475,719 
Via Mounds. ---_-_- 207 .280 4,920 150,680 
Via Rock Island_ 29,681 933 17,272 
Via Louisville 0 41,539 777 21,416 
Via Virginia points___....._..-. 6,494 160,004 3,752 138,650 
Via other routes, &c........... 7,358 379,129 10,980 293,510 
Total gross overland._____.__- 44,240 1,386,145 34,147 1,097,247 

Deduct Shipments— 

Overland to N. Y., Boston, &c__. 3,005 71,792 1,616 53,290 
Between interior towns_______-- 601 17 ,864 492 17,454 
Inland, &c., from South.______-_- 26,638 430,664 11,495 476,963 
Total to be deducted_______..30,244 520,320 13,603 547,707 
Leaving total net overland *______- 13,996 865,825 20,544 549,540 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 13,996 bales, against 20,544 bales for 
the week last year, and that for ‘he season to date the 
aggregate net overland exhibits an increase over a year ago of 
316,285 bales. 























1924-25 ——1923-24 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Feb. 27.----159,418 7,750,349 69,338 5,690,345 
Net overland to Feb. 27_---.---- 13,996 865,825 20,544 549,540 
Southern consumption to Feb. 27. 80.000 2,547,000 88,000 2,497,000 
‘ween measieeted............066- 253.414 11,163,174 177,882 8,736,885 
Interior stocks in excess_-_----_-_-_- *40 487 955,614 *34,523 528,422 
Excess of Southern mills takings 
over consumption to Jan. 30_. ____-- Gee <seeen 476,704 
Came into sight during week.._.212.927 -_--.--- DEINE -stiedinins 
en 0 SE BOO: Bi ocscccccn ascen- if oe as 9,742,011 
North. spinners’ takings to Feb. 27 53,557 1,394,259 26,843 1.407,143 
*Decrease 
Movement into sight in previous years: 
Week— Bales. Since Aug. 1— Bales. 
1922-23—March 1.-.-.-.--.-- 107.667 |1923—March 1............ 724,247 
BIG INDIA COTTON CROP IN PROSPECT.—The 


second estimate of lint cotton production in India is 5,011,000 
bales of 478 pounds net, which is 58,000 bales less than the 
first estimate in December, according to a cable from the 
Indian Department of Statistics to the United States De- 
partment of Agriculture. The crop last year, however, was 
only 4,247,000 bales. Acreage planted to cotton is now 
estimated at 26,415,000 acres, compared with 23,088,000 
acres last year. 


CENSUS REPORT ON COTTONSEED OIL PRODUC: 
TION DURING JANUARY.—Persons interested in this 
report will find it in our department headed “Indications of 
Business Activity’’ on earlier pages. 

CENSUS REPORT ON COTTON SPINNING IN 
JANUARY.—This report, complete, will be found in an 
earlier part of our paper in the department headed “Indi- 
cations of Business Activity.”’ 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





j 


| Closing Quotations for Middling Cotton on— 





Week ending 























F.b. 27 Saturday,| Monday,, Tuesday ,| Wed’day.\Thursd’y.; Friday. 
Galveston _..._ 4.95 25.20 25.70 25.70 25.70 
New Orleans--~.|24.55 cone 25.25 25.40 25.30 
EE neiacmaciaiel 4.20 ace 25.00 25.00 25.00 
Savannah-.-___-_ 24.50 24.75 25.25 25.25 25.35 
EE i ciieaad 24.63 HOLI- |24.88 25.38 25.38 25.38 
Baltimore_ ---_- saa DAY [25.00 25.15 25.50 25.50 
Augusta _....-- 24.25 24.56 25.31 25.31 25.31 
Memphis --_-_-_-- 24.25 24 50 25.00 25.25 25.25 
I co ce th 5.00 25.25 25.80 25.80 25.80 
Little Rock_---|24.50 24.75 25.25 25.25 25.25 

Ss sts dabinewale 24.20 24.70 25.25 25.30 25.30 
Fort Worth____'._.- 24.35 25.10 25.15 25.20 





NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading cont.acts in the New Orleans cotton 
market for the past week have been as follows: 


























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Feb. 21. Feb. 23. Feb. 24. Feb. 25. Feb. 26. Feb. 27. 
February .j—- —- — - ere rhe el hl -CC 
March. - ..|24.41-24.44 25.11 ——|25.20 ——/25.14 —— 
Sl ened 24.71-24.74 25 .42-25.45/25.42-25.47/|25.38-25.40 
=a 24.92-24.95| HOLIDAY)|HOLIDAY | 25 .67-25.70/|25.65-25 .67/|25.58-25.60 
October... |24.42-24.46 25.10-25.14/24.98-25.04/|24.77-24.80 
December. |24.43-24.44 25.11 bid/24.99-25.01/24.80 —— 
eel --|24.38 bid 25.06 bid/24.94 bid/24.65 bid 
‘one— 
Spot ...| Steady Firm Firm Steady 
Options_' Steady Very st'dy Easy Steady 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening indicate that 
generally the weather has continued mild in the cotton belt 
during the week and much outdoor work has been accom- 
plished. From a number of the East Gulf sections come 
reports that although the soil is in better condition than in 
past weeks, it has continued to be too wet for proper working. 
There has been light to moderate rainfall except in the 
Southwestern section of the cotton belt, where the continued 
drouth has delayed work. 

Mobile, Ala.—Farm work is progressing satisfactorily and 
fertilizer is moving freely. 





Rain. Rainfall. Ther eler 
ee dry high 78 low 56 mean 68 
ee dry high 78 low 26 mean 52 
0 SS Se dry high 52 low 56 mean 69 
S| ea dry high 84 low 56 mean 76 
it i a Sl aa dry high 76 low 42 mean 59 
a a dry high _. low 44 mean __ 
i Pers dry high 74 low 44 mean 59 
EE AE dry high 80 low 48 mean 64 
a a dry high _. low 42 mean __ 
New Orleans, La____..----- dry high _. low. mean 79 
Shreveport ______ ee a lday 0.50in. high 82 low45 mean 64 
I ci da ae rs _.2days 0.07in. high81 low 48 mean 62 
Selma_.___________________3 days 0.50in. high 72 low 37 mean 55 
eee 4days 0.32in. high78 low 46 mean 62 
Charleston, So. Caro____.__._.7 days 0.25in. high 72 low 43 mean 58 
Charlotte, No. Caro__....-- lday 0.03in. high71 low 38 mean 55 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Feb. 27 1925. Feb. 29 1924. 
Feet. Feet. 


New Orleans_-.-..----- Above zero of gauge- 5.2 9.4 
OE EE Above zero of gauge. 28.3 26.1 
pea Above zero of gauge. 15.0 26.5 
5 Above zero of gauge. 7.5 16.1 
, , —i(C(i(i(‘ért RRR Above zero of gauge. 28.5 30.3 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





} 








Receipts at Ports. | Stocks at Intertor Towns. WRecetpts from Plantations 
Week | ——+ 
ending 1924-25 1923-24|1922-23) 1924-25 | 1923-24 | 1922-23 {1924-25 1923-24/1922-23 








j 

Dec. | | | | | | 
5_.'370,752 265,509 158,801'1,583,955 ai ll ,445 005/409, 106'239,525 146 650 
12__'333,821264,183)138,941/1,565,7641,178,745,1,426,330)315,630\217,127 120,266 
19_. 330,647 214,353 136,866 1,558,379 1,132,917,1,384,130|323,262 168,525, 94,666 
26 _ .'232,346 199,767 113,035 1,577,997,1,119,113,1,391,872\251,964/185,963,120,777 

Jan. | | 
2__ 306,967 134,224 94,390 1,514,450 1,067,013'1,355,894 246,118) 82,124! 58,412 
9_. 234,091 136,603 123,952'1,474,156 1,043,974 1,300,285 198,591/123,564, 68,343 
16_. 231,584 169,448 92,2381,441,041, 996,356'1,265,828198,469121,830 57,781 
23_-'201,602 110,351 101,479 1,383,626, 977,263,1,224,059 144,187) 91,258, 59,710 
30_. 200,371 116,104 138,820 1,306,792 neneim anaes: anaal 83.709, 65,667 

Feb. j | | | 
6_-'179,899 104,226, 87,3811,248,011' 898,190 1,089,756 121,118) 57,548) 26,231 
13_.'204,982 101,244 83,0791,199,953, 884,9181,017,565 156,924) 87,972) 
20. -|167,066, 78,924) 83,536,1,170,855, 823,836) 943,669 137,968) 17,842) 
27.-159,418 69,338 96,3261,130,365 789,313! 876,948 118,931! 34,815 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1924 are 8,693,920 bales; 
in 1923 were 6,146,136 bales, and in 1922 were 5,299,238 
bales. (2) That although the receipts at the outports the 
past week were 159,418 bales, the actual movement from 





| 











plantations was 118,931 bales, stocks at interior towns 
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having desvennnl 40, 487 Dales ‘during the week. Last year 


receipts from the pl: antations for the week were 34,815 
bales and for 1923 they were 29,605 bales 
WORLD SUPPLY AND TAKINGS OF COTTON .— 


The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 





which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like pe riod. 

Cotton Takings. 1924-'25. 1923-'24. 

Week and Season. — = —_—_—_——_— —— 

Week. | Season. | Week. | "Season. 

Visible supply Feb. 20. -----. 5,689,322| -..-..--|4,703,956| _._____- 
Visible supply Aug. 1. J | 2.190.493 | 2.024.671 
American in sicht A Feb. 27_- -| 212.927|12 671.361 143.359| 9.742.011 
Bombay receipts to Feb. 26-___| 148.000) 1.895.000 156.000 2,195,000 
Other India shi m'ts to Feb. 26; 27.000) 205.000 24.900 377 .000 
Alexandria receipts to Feb. 25_-| 22.000) 1 204 890; 20,000, 1,166.400 
Other supply to Prob. 25.*-b..-| 16,000) 261 000! 15,000) 211,000 








6,115.: 249) 18.437 654 5.062, 315)15,716,082 
s. 644. 390 5.644.890 4.5 584, 208' A. 584.208 


~ 478.107 11,131 .874 


Fay supply 
educt— 
Visible supply Feb. 27 


27a 





Total takings to Feb. Fs 470.: 359 12 792 764 
Of which American 331.359) : 276 964| 324,197, 7.810.474 


__Of which other | 139,000 515,800' 154,000 3,321,400 

* Embraces receipts in Europe from aay Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,547,000 bales in 1924-25 and 2,497,000 bales in 1923-24— 
takings.not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 0,’‘°,761 bales in 1924-25 and 8,634,874 bales in 
1923-24, of which 6,72 , 64 bales and 5,313,474 bales American. 

b Estimated. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three vears, have been as follows: 











1924- 25. | 1923-24. | 
























































1922-23. 
Feb. 26. —— a meee me 
Receipts ai— Since Since 
Week Pm : Week. | Aug. 1. | Week. | Aug. 1. 
a ao ae 148 000 1 805,000! 154,000 2.195.000'164,000'2.015.000 
For the Week. Since August 1. 
Exports. Great | Contt- Japan@® Great Contt- |Japan & 
Britain.) nent. China.} Total. | Britain. nent. China. Total. 

Bombay— | 

1924-25_-_| 3,000 17,000 11.000] 31,000; 30,000; 24%,000) 919.000/1,195,000 

1923-24 - - ...-| 25,000 72,000) 97,000) 101,000; 552,000) 904,000:1,557,000 

1922-23 _- .---} 4,000 113,000117,000| 76,000| 378,500)1,144,500/1,599,000 
Other India— | 

1924-25_-_| 9,000| 18,000 --.-.-! 27,000} 33,000) 172,000) ------ 205.000 

1923-24__| 1,000' 23,000 ‘ 24,000) 81,000} 296,000;  ___-.-- 377 ,000 

1922- 3-.- 7,000| aa 7,000 50,000; 153,550)  _..--. 203 ,550 
Total all— | | 

1924-25__' 12,000} 35,000 11,0001 58,000} 63.000) 418,000) 919.0001,400,000 

1923-24.. 1,000, 48,000 72,000)121,000) 182,000) 848,000; 904,000 1,934,000 

1922-23 7000 4,000113 000:124,000! 126.000!) 532,0501,144,5001 802,57 g 














According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
8,000 bales. Exports from all India ports record a decrease 
of 63,000 bales during the week, and since Aug. 1, show a 
decrease of 534,000 bales. 

ALEXANDRIA RECEIPTS 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


AND SHIPMENTS.—We 

























Alerandria, Egypt. 1924-25. l 1923-24. || 1922-23. 
February 25. | | 
Re: eipts (cantars)— {| 
PEE Risienwncense 10.009 100.000 || _ 160,000 
Since Aug. 1-_________- 68, | 5,834,187 |! 5,768,228 | 
| s ce | Since 
Exports (bales) — Week. Auge Week.: | hus. Jy Week. Aug. ia 
To Liverpool _-_-__.._._-- x 000 155, 162 6,000 171,153} 7. 250 176.6 616 
To Manchester, &c_ - - _- » 00 175,912)! 8.500 154.741 | 116,386 
To Continent and India_| ss. : 4 wt . +7 ‘12, 250 263,691), 7.750 206" 777 
I Sn oss m & ies & °, v 03,715 | 8. 750 89. 103 | | 1,250 181,472 


Total exports --__-_--_- ‘29, 000 74,45 | ss, 5C0 678,688 16,250 681,251 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
1020 Statement shows that the receipts for the week Ly Feb. 25 were 
0,000 cantars and the foreign shipments .9,000 ba 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for home t ade 
is imp ovng. We give prices to-day below and leave 
those for previous weeks of this and last 






































year for com- 
parison. 
1924-25. 1923-24. 
8% lbs. Shirt- , Cot'n 8% lbs. Shirt- , Cot'n 
32s Cop ings, Common | Mid 32s Cop ings, Common | Mid 
Twist. to Finest. Upl's Twist. to Finest. Upl's 
Dec.) d. d. js. d. 8.d|d. | d. d_ |s.d. s.d.| d. 
5 |2% @ 24%\10 5 @171 |1z298'27% @ 2K4l19 4 @202 /|19.42 
12 |23 @ 244/16 5 @170 [13.11/28 @ 30 |196 @204 {19.48 
19 |23 @ 24%'16 4 @167 (/|13.28/\27% @ 29 |196 @202 {19.68 
on 23 @ 24%/165 @170 (1324/27% @ 28%/197 @203 |2062 
an. 
2|23% @ 25 |16 7 G@171 = (|13.57|27 @ 28%|197 @202 /|19.93 
9 |234% @ 25 {167 @171 |13.03)26% @ 28 |195 G200 /|19.32 
16 |22% @ 24/16 5 @170 /|13.08)26 @ 274/192 @195 /|18.83 
23 (22% @ 24 |165 G@170 /|12.87/26 @ 27%|192 @195 |1931 
a4 @ 23%\|16 5 @170 /|12.92)26 @ 27%/196 @195 j19.17 
6 (22% @ 23 |165 @170 [13.28/26 @ 27%/|192 19@5 |18.89 
13 |22% @ 24%/16 7 @172 (|13.28)25% @ 26%|190 19@ 3 |17.74 
20 (22% @ 244/172 @174 |13.66/24% @ 26 |184 @187 |17.65 
27 '23 @ 24%'172 @175 '139424% @ 26 '177 @182 117.18 





SHIPPING } NE Wws.- —As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 117,802 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 








Bales. 
NEW x CR se Liverpool—Feb. 20—Doric, 1,171; Lancastria, 2100 
Te. iL. 1vre—Feb. 20—Independence Hall, 100...Feb. 21— 
I a 249 
To Bremen—Feb. 20—President Roosevelt, 601____Feb. 24— 
I ee avetbnabeues 1,252 
To Genoa—Feb. 21—Villa Ada. ®50____________--_-------- 850 
To Antwerp—Feb. 24—Zeeland, 50.__.......-..---.-------- 50 
To Manchester—Feb. 20—Daytoni: -, 200: Scythia, 183_____- 383 
To Rotterdam-—Feb. 20—Veendam, 23____________-_-- 23 
NEW ORLEANS—To Live ~ 907 b. owe st Harshaw, 2,178 
Feb. 21—Statesman, 9.106___________ . 11,284 
To Manchester—Feb. 19—-W tay Harshaw, 1,919___Feb. 2i— 
eT ceecw wanes ‘ ,057 
To Rotterdam—Feb. 18—Cliffwood, 1.439________________- 439 
To Genoa—Feb. 21—West Cheswald, 2.261____________-_--- 2'961 
To Naples—Feb. 21—West Cheswald, 523____.____.________-_- 523 
To Antwerp—Feb. 21—Gothland, 312______ PP REA pe 312 
GALVESTON—To Japan—Feb. 19—Singapore Maru, 7,.855_-- 
en. ee ee i apekhaabiun 10,830 
To Bremen—Feb. 23—Mosella, 10,833_._Feb. 25—Bjornst- 
I ee euuamn 17.274 
To Venice—Feb. 22—Anna C., 5,668___._______________---- 5,668 
To Trieste—Feb. 22—Anna C., 600____________________J_-e 6 


To Hambure—Feb. 25—Bjornstjerne Bjornsen, 50 
To Oslo—Feb. 25—Braeholm, 700__._.________________----- 
To Gothenburg—Feb. 25—Braeholm. 1.859 

HOUSTON—To Venice—Fe Anna C., 2, 2, 
To Trieste—Feb. 21—Anna C.. 50 





To Bremen—Feb. 21—Eld»ra, 8, 017: Thistleben, 2,250____-_- 10,267 
To Rotterd* m—Feb. 21—Eldena. 2.196.__._.___.....____._.- 2,196 
To Gothenburg—Feb. 2i—Braheholm, 150________________- 50 
To M lmo—Feb. 21—Br:heholm, 105___.__._............- 105 
To Danzig—Feb. 21—Br: heholm, 407__..____._..______-_--- 407 
To Hamburg—Feb. 21—Thistleben, 1.227________________-- 1,227 
To Havre—Feb. 24—Mi1(leham Castle, 200______________-- 200 
To Antwerp—Feb. 24—Middleham Castle, 53_______.__---- 53 
To Ghent—Feb. 24—Middleham Castle, 837_____________-_- 837 
To Liverpool—Feb. 26—Asuncion de Larrinaga, 380; West 

a. Wh, 2 “RS eee eee ee 11,961 
To Manchester—Feb. 26—Asuncion de Larrinaga, 2,377: Nu- 

OT Re ea LOE a Seo: PE 2,598 
MOBILE—To Hamburg—Feb. 19—Effingham, 558________- ex 558 
NORFOLK—To Rotterdam—Feb. 21—Bloomersdijk, 200... 

De NN a eewkexunee 400 

To Bremen—Feb. 27—Gotha, 2,900_______.________-___--- 2,900 
PENSACOLA—To Bremen—Feb. 26—Afoundria, 105__________- 105 
PHILADELPHIA—To Rotterdam—Feb. 13—Bloomersdijk, 23 
SAN DIEGO—To Liverpool—Feb. 21—Howick Hall, 1.550__---- 1,550 
SAN PE DRO—To Liverpool—Feb. 19—Howick Hall, 300___-_---- 300 
SAVANNAH—To Rotterdam—Feb. 20—Sudbury, 106______-_--- 106 

To Hamburg—Feb. 20—Sudbury, 853___.__________-_----- 853 

To Bremen—Feb. 26—Wascana ,16,539_____________-_----- 16,539 

, RRR ae ere ed RE ES i ae re ee eae ee ee 117,802 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 








High Stand- High Stand-, High Stand 

Denstty. ard. | Density. ard. Density. ard. 
Liverpool  .30c. .45c. (Stockholm .50c. .65c. |Bombay .50c. -65e. 
Manchester .30c. 45c. |Trieste 45c. .60c. |Gothenburg --. eco 
Antwerp .35c. -50e. .45ce. .60c. |Bremen A5e. .60c. 
Ghent 41'4c. 56\%c |Lisbon .50c. .65c. |Hamburg- .35c. .50c. 
Havre .B5e. .50¢e. |Oporto -75¢. .90c. |Piraeus .60c. -75¢. 
Rotterdam 40c. .55¢. |Barcelona .30c. .45¢c. |Salonica .75¢. .90c. 
Genoa 40c. 55e¢ | Japan 62%e. .77%e. 
Oslo 50c. 40c. 'Shanghal 67%e. 82%e 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Feb. 6. Feh. 13. Feb. 20. Feb. 27. 
Sales of the week___...._...__- 41,000 51,000 47 000 57,000 
Of which American_________- 32.000 37,000 36,000 27,000 
EE 1,000 2.C09 3,000 5,000 
| EERE SE RTE 73,200 75,00C 74.000 65, 
I 884,000 901.000 909 ,C00 918,000 
Of which American________-- 716,000 734,000 738,000 777,000 
ga eateries 93,000 113,000 95.000 117,000 
Of which American________-_- 73,000 98,000 66,000 98,000 
_ [eee ee 340,000 292.000 280,000 212,000 
Of which American... _____-- 265.000 210,000 215,000 161,000 
rhe tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 



































| 
Spot. Saturday. Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, A fair A fair A fair A fair A fair 
12:15 Quiet. business business business business business 
P.M. doing. doing. doing. doing. doing. 
| 
Mid.Up!'ds 13.56 13.52 13.59 13.76 13.90 13.94 
Sales ____- | 2,000 6,000 7,000 7,000 8,000 7,000 
Futures. Quiet, un-| Steady. Steady, Quiet but | Quiet but 
Market \| Quiet. jchanged to/l to 2 pts.|7 to 9 pts.|st’dy, 10 tojst’y, 5 pts. 
opened 2 pts. adv. adv. adv. 14 pts.adv.| adv. to 4 
| pts. dec. 
Market, (| Steady, Quiet, Steady, Steady, |Barely st’y,| Steady at 
4 {'3 to 5 pts./6 to 8 pts./10 to 12pts.|7 to 12 pts./10 to 12pts.| 4 pts. adv. 
P.M. advance. | dec line. advance. ' advance. advance. ito 4 pts.dee 





__Prices of futures at Liverpool for each day are given below: 

















| Sat. | Mon. Tues. Wed. | Thurs. | Fri. 
Feb. 21 ——-— —— - — — —e EEN 
to 124%} 12% 12%) 4:00 1234) 4:00) 12%; 4:00 12%; 4:00 ‘12 | 4:00 
Feb. 27. p.m.\p.m.p.m.p.M.p.m.p.M.jp.m.p. m.p. m.'p. m.p. ing ge 
SE — | ES AS eN ————— ee a a | ee | ED 
| @. | a. | a. d.|d.|da.j)d.jijdid.i¢d.jdida. 
, See ree 18.28 ___- 13.20 13.29 13.38 13.46 13.47 13.6013.59 13.64 13.63 
i ——EE | ____113.31 ____ 13.23 13.32)13.41/13.50 13.51 13.64/13.61'13.65 13.64 
Ss } _._.|13.30 ___. 13.24 13.32/13.41/13.50 13.52 13.65/13.64'13.67 13.66 
se | ...-|13.38 ~._. 13.32 13.39/13.50)13.59 13.60 13.73.13.71 13.7413.73 
I Nk tnt rn | _._.|13 37) -..- 13.31 13.38)13.49)13.58 13.60 13.73:13.71.13.73 13.72 
CC _.--|13.41) ___. 13.35 13.42/13.53)13.62 13.65 13.79/13.76 13.78 13.78 
August. ______| .___|13.35 ____ 13.28 13.36|13.47|13.56 13.58 13.71/13.68 13.68 13.68 
September - - - -} _--_- 13.30 _-.- 13.22 13.31,13.42/13.50 13.52 13.6413 .62 13.60 13.60 
i a Pe |13.24' ___. 13.16 13.25)13.36)13.44 13.46 13.57|13.56 13.53 13.53 
November ----/ ._-- 13.18 ___- 13.10 13.19)13.28)13.36 13.38 13.49|13.48 13.44 13.44 
December- - - - - } ----413.15 ~._- 13.07 13.16)13.26)13.34 13.37 13.47|13.47 13.43 13.43 
January - - ---. } ___.|13.10 __-- 13.03 13.11/13.21/13.28 13.28 13.40 13.39 13.36 13.24 





| 





BREADSTUFFS. 


Friday Night, Feb. 27 1925. 
Flour has risen with wheat. Early in the week, indeed, 


it was quoted 35 to 40c. higher on spring patents and first 





spring clears. 


Other grades were firm without changing 
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much. But when it came to actual business there was no 
substantial improvement, if indeed any whatever. Buyers 
stuck to their old policy of marking time. Mills calculate 
on the smallness of buyers’ supplies. They must be small 
from the very fact that buyers have been merely nibbling 
at the market since, it would almost seem, time out of mind. 
Mills think that it is only a question of time when buyers 
will be whipped into the traces. But buyers are skeptical. 
European grain and food news is for the most part bullish. 
Australian wheat exports may be restricted. The Austraiian 
Government is looking into the matter, evidently fearing 
over-exportation. But buyers here refuse to budge. They 
buy as they want it and will buy in no other way. Export 
demand has been at best but moderate. It is believed, to be 
sure, that Russia will have to buy more freely later, that it 
has bought less than 50% of its requirements. That remains 
to be seen. Things were quiet in the export trade here early 
in the week after last week’s activity. Eight or ten steam- 
ers were recently chartered for Russian account for March 
shipment to the Baltic or Black Sea ports. London, New 
York and Hamburg took part in this freight business. Last 
week the steamship Wynburn sailed from New York to 
Novorossiysk with 85.000 sacks of flour and the steamer 
Penrose from Philadelphia for Odessa with 93.000. The 
steainship Olson cleared from Baltimore with 70,000 sacks 
for Novorassiysk. In other words, here is the impos'ng total 
in a single week of 248.000 sacks, or nearly a million bush- 
els, of wheat. Last Saturday there were clearances of 106,- 
044 sacks, including 87,344 sacks for Odessa. The export 
eutlook is interesting and is being keenly watched. It was 
stated later that the Russian buying agency in New York 
was not doing anything for the moment, apparently await- 
ing lower pr'ces. Recent flour purchases were understood 
to have been hedged in Winnineg. Clearances on Thursday 
were 106.935 sacks, including 25,155 for Hamburg, 25 624 for 
Saloniki and 26316 for Piraeus. There was also exported 
to Danzig 15,025 sacks. Small quantities went to Irish ports, 
principally Cork and Dublin; belief is that some of it wili 
svoner or later reach Russia. A London d’‘spatch from 
Athens said a dispute has arisen with the American Lega- 
tion concerning the importation of American flour into 
Greece. The Greek Government alleges that harmful re- 
sults have accrued from the over-acidity of the flour, and 
it has prohibited the enry of any flour of more than 150 
degrees acidity. 

Wheat was rather irregular, but on the whole higher. If 
rose 1% to 3c. last Saturday, the greatest advance be‘ng for 
July. At one time, it is true, prices reacted. Liverpool was 
lower. Argentina pressed wheat on the market at lower 
prices, rivaling those for similar American grades. Liqui- 
dation set in and continued for a time. But only for a time. 
Prices soon turned upward. In one day they rose 5 to 8c. 
Europe, it is insisted, will need further large quantities cf 
grain from exnorting countries, however large may be the 
quantity on passage. Australia may curb exports. There 
is a hint at least of someth’ng of the kind in the Australian 
Government's investigation into Australian grain exports 
which it has begun. Rumors said that fore’gn interest had 
bought new crop for July delivery in the United States at 
$175, August and September shipment. This sounded im- 
probable. On its face the price was abvut 25c. too high. 
But for all that, shorts became nervous. They hastily cov- 
ered. New export business for a time, it is true, was not 
large. On Saturday it was only 300000 bushels in all to 
England and the Continent. Over the holidays it was said 
that 500,000 bushels had been sold for export, but it was 
hard to trace. The Continent did buy a moderate quantity 
of Duluth spring and winter wheat. Beyond that it was ap- 
parently mere rumor cr little more. Yet it was reported that 
Germany’s surplus had again reached a low level. The inie- 
rior receipts in the United States last week were only 3,751,- 
000 bushels, as against 4,686,000 in the previous week and 
4,857,000 a year ago. The American visible supply last week 
decreased 3,094,000, on rearly ten times as much as in the 
same week last year, when the decrease was only 335.000 
bushels. The total is still, of course, 72,592,000 bushels, 
against 64,454,000 a year ago, and prices here are 77 to 84e. 
higher than at this time in 1924. July is 46c. higher and 
September 33c. higher there than a year ago. The Canadian 
visible supply last week fell off 4,800,000 bushels, making 
nearly 7,900,000 bushels loss in American and Canadian 
stocks within a week. Canada now has 59,773,000 bushels, 
against 87,913,000 a year ago. World’s shipments last week 
were no less than 19,002,000 bushels. The quantity on pas- 
sage increased close to 11,000,000 bushels. It is now up to 





82,336,000 bushels, a staggering total eloquent of Europe’s 
dire need and of the historic scarcity across the water in 
1925. Liverpool on ‘Tuesday ended 2 to 2%d. higher. That 
was further striking testimony of the anxiety in Great Brit- 
ain. For American and Argentina offerings to Europe were 
small. What made the situation worse for Europe was that 
the Australian Government was looking into the question 
of Australian exports. They have reached in January and 
February nearly 30,000,000 bushels. That set Australian 
statesmen to thinking. It is nearly 331-3% of the surplus 
available for export from Australia. Might there not be 
danger of scarcity in Australia itself if exports were al- 
lowed to continue at this ratio? Yet in Chicago prices, which 
had risen on the 24th, owing to the advance in Liverpool, 
the decrease in the American visible and the covering of 
shorts, partly on stop orders, did not hold. New export 
demand was not sharp. And some had expected an even 
greater decrease than 3,000,000 bushels in the American vis- 
ible supply. Speculation was for the moment less confident. 
Whatever might be said about statistics, prospective demand 
and so on some of the old snap in the speculation for the 
moment was gone. Profit taking started and prices fell 
later 1 to 2c. from the early top of the 24th inst. It was sig- 
nificant that prices had advanced at all in the teeth of 
world’s shipments of 19,000,000 bushels and the 11,000,000 
on passage. That fact impressed reflective people. Mean- 
time, it is of interest to notice that exports of wheat and 
flour. as wheat from the United States in January were 
13,093,000 bushels, against 24,740,000 in December and 12,- 
524 000 in January last year. Seven months’ exnorts (July 1 
to Jan. 31) are 194,880.000 bushels, against 112.366,000 bush- 
els for a like period in the last crop year. On the 25th inst. 
prices advanced at Chicago and Winnipeg 1 to 3c. net. 
Speculation was larger. Liverpocl was lower, but on the 
other hand there was larger export buying. Farm reserves, 
it is said, are in the neighborhood of 115.000.000 bushels of 
wheat, against 127,000,000 a year ago, despite the large crop 
last season. Business of commission houses increased no- 
ticeably. Palm Beach shorts were said to be covering in 
both wheat and cotton and to have assisted the rise in both. 
Mills were buying more freely also. They are said to have 
taken half a million bushels. Argentine prices were firm. 
Europe bought May in Chicago on a fair scale. It turns out 
that about 500,000 bushels of Gulf wheat were sold on 
Tuesday and 250,000 on Wednesday. Some new crop Gulf 
wheat was sold to the Continent. Export sales in all posi- 
tions on Wednesday were estimated at 600,00 to 700,000 
bushels. The statistics were regarded as very bullish. That 
is the mainsnring of the whole affair. On th's is predicated 
the big foreign demand. It is said that of the 600,000 bush- 
els sold Gulf wheat comprised the bulk, including some Du- 
luth spring and Manitoba. The buyers were England, 
France, Sweden and Greece. The Continent bought new 
crop months to some extent. The 26th inst. was marked by 
a rise of 5 to 8c. at Chicago and 4% to 5%c. at Winnipeg. 
Speculation broadened out again. That was a surprise. 
There were some who thought that wheat speculation could 
not come back. But Europe’s anxiety on the subject of sup- 
plies is revealed in the way by the fact that 40,000 bushels 
of new wheat for August shipment to Europe were sold on 
the 26th inst. and the buying of new crop futures. Liver- 
pool and Argentine markets were strong. Liverpool rose 
2% to 3d. and Buenos Aires 1% to 24c. There was a good 
export demand and sales were estimated at 800,000 to 1,000,- 
000 bushels. Of this 300,000 to 400,000 was new crop. Gulf 
premiums were advanced slightly. London reported sales 
of 20.000 tons of wheat and flour to Russia within the last 
few days. The rece'pts in this country were moderate. They 
fell below interior shipments. Mills were buying steadily 
in the Southwest. Shorts were covering on a large scale. 
Stop orders on that side were reached. Prices have ad- 
vanced some 17'4c. from the recent low point. The technical 
position is not considered quite so strong as it was a week 
ago. Also, it was announced that Argentine wheat ec. i. f. 
Europe was 3c. lower than Gulf wheat on Thursday. But 
commission houses were again very busy. The public was 
trying the long side again. Exporters sold a cargo of Du- 
luth spring on the 26th inst. to Buffalo mills, but this at- 
tracted little attention. To-day prices were variable under 
the sway of conflicting influences, although they ended 1 to 
2l4c. higher at Chicago and % to 2c. at Winnipeg. To-day, 
as on other days this week, the sneculation was active. For- 
eign markets, however, were not un to expectations. Liver- 
pool, it is true, advanced 2d., but something more was ex- 
pected after the advance in Chicago on the previous day of 
5 to 8c. And world’s shipments again promise to be large, 
i. e., something like 19.000,000 bushels. Export sales were 
500,000 to 600,000 bushels, mostly new crop. The Continent 
bought 12 cargoes of Australian and two cargoes of Argen- 
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Argentine prices have latterly been somewhat 
On the other hand, there were complaints 
of dry cold weather from the Southwest. Interior receipts 
were moderate. They fell below the shipments. Some de- 
crease has taken place in the stock at Minneapolis and Kan- 
sas City. Country offerings were small. Farm reserves, it 
is insisted, are light, although there is a suspicion that this 
idea is being exaggerated. But the public is disposed to 
take hold on setbacks, and in the end bullish factors domi- 
nated. For the week there is a rise of 10 to 13%c. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 





tine w whnent. 
below American. 


Mon. Tues. Wed. Thurs. Fri. 

PE ole citnnc biemaenwhs cts .204 % Hol. 205% 208% 213 214 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. W hurs. Fri. 


ed. 
May delivery in elevator__-_-_-__cts.186% 187% 190% 194% 196% 


July delivery in elevator__-_-_-_----- 155% Holi- 156% 158% 166% 167? i 
September delivery in elevator.._..143% day. 143% 145 149% 152% 


DAILY CLOSING PRICES OF WHEAT FUTURES | IN WINNIPEG. 
Mon. Tues. Wed. Thurs. Fri. 
cts_ 196% 197% 198% 203% 203% 
July delivery in elevator _ _ a 189% Holi- 190% 193 % 197% 199% 
October delivery in elevator__._.._.146% day. 147% 149% 155% 156% 
Indian corn moved up 1% to 2c. early in the week, partly 
in harmony with a rise in wheat. Interior receipts were 
smaller, reaching on one day 4.266,000 bushels, against 4,873,- 
000 last week and 11,311,000 bushels a year ago. World’s 
shipments last week were 1,892,000 bushels; total on pas- 
sage, 11,466,000 bushels. The American visible supply 
gained last week 572,000 bushels, but in the same week last 
year the increase was five times greater, or 2,885,000 bush- 
els. But the total is still more than double that of a year 
ago, i. e. 31,620,000 bushels, against 15,246,000 in 1924. And 
the cash demand lags. A reaction, therefore, followed the 
early rise. Chicago reported a poor shipping demand. On 
the 24th inst. large buying of May corn by recent prominent 
sellers advanced May to $131 early, 
the same source caused a reaction. 
Eastern cash demand did not increase. The spot basis was 
% to 1c. lower as compared with May. Despite the smaller 
movement to terminal markets the visible supply increased. 
On the 26th inst. came a net rise of 1% to24%c. The advance 
in wheat had put spurs to corn. Country offerings were 
small, although the receipts were fairly large. Cash prices 
were somewhat firmer. There is persistent talk to the effect 
that farm reserves are probably small. A report on this sub- 
ject is expected in March from Washington. The rise in 
hogs to a new high level of $12 20 also helped corn. On the 
other hand, cash markets were still dull. There was con- 
siderable profit taking. Later in the week prices advanced 
about 2c. on a larger speculation. It involved a good deal of 


ay delivery in elevator _-__. 


The trouble was the 


covering. The feeling was more confident that prices would 
be better. Rumors of small farm reserves had a certain 
effect. Cash prices were firmer in response to the rise in 


futures. Receipts were of only fair size. It is also true, 
however, that the cash demand was unsatisfactory. To-day 
prices wound up a fraction higher on an active speculation 
though fluctuations were within contracted bounds. Corn 
owed its advance really to the rise in wheat. It showed no 
independent strength. It is true that receipts were of only 
fair size, but the trouble was the cash demand was light. 
Yet for the week there is a net advance of 4 to 5c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 mixed _. (eeGnnuweens cts.141% Hol. 140% 142% 144% 144% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator______cts_129% 129% 131% 133% 133 
July delivery in elevator __- -- ieee Holi- 130% 132% 135 134% 
September delivery in elevator____1287 day. 129% 131% 133% 133% 


Oats advanced Ic. early in the week, with wheat up and 
little pressure to sell oats, and cash prices firmer. Also, the 
visible supply in the United States fell off last week over 
1,000,000 bushels. That made people stare. There was an 
increase in the same week last year of 62,000. The supply 
is admittedly very large, but on the other hand it is disap- 
pearing faster than it did a year ago. Yet om the surface 
the cash demand early in the week was only moderate. The 
receipts were fair. There was a further rise on the 25th 
inst., partly owing to the advance in other grain. There 
Was no pressure to sell. Receipts were moderate and cash 
markets steady. At the same time, it is true, there was only 
a light cash demand. There was only a moderate specula- 
tion. Later in the week came an advance of % to 1\e. 
Lighter receipts and a rise in other grain were stimulating. 
Commission houses were good buyers. Short covering 
counted as a bracing factor. But cash trade was still light, 
even if cash prices were somewhat firmer. The two draw- 
backs are dulness of cash oats and the big supply. To-day 
prices declined a fraction. There was a fair business. The 
big drawback was still the burdensome stocks, together with 
the dulness of the cash market. Earlier in the day, however, 
the East bought pretty freely in Chicago. Closing prices 
show a rise for the week of 1% to 2c. 

DAILY CLOSING PRICES OF OATS IN¢NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 
Hol. 63 63% 64% 64% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator__-_-_-_- cts. 52% 53% 54% 55% 4 % 
July oer in elevator____.___-.- 54% Holi- 54% ry % 56% 
Septem elivery in elevator_._.. 534% day. 53% 54% 54% 34 i 
DAILY CLOSING PRICES OF Gare FUTURES IN WINNIPEG. 
Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator -_----- cts. 615% conn Se 63 62% 
fn ham ay AN agg alae mi eetnes ane i ose. 6256 63% 64% 63% 
October very in elevator_-_-..-_- ---- 57% 58% 59% 59% 





but later selling from’ 





Rye, in accord with other grain, advanced. Early in the 
week it was about 1 to 2c. higher on most months. Offer- 
ings were smaller. The demand from commission houses 
was fair. But there was one early drawback. That was 
the trifling decrease last week in the visible supply in the 
United States. It was only 207,000 bushels. To be sure, 
there was actually an increase in the same week last year of 
176,000. But people had expected a greater decrease. Also, 
the export demand was small. That caused selling and a 
reaction after a rise on Tuesday of 1% to 2%c. The al 
“visible” is now 23,363,000 bushels. against 20,714,000. Thu.'s- 
day brought an advance of 3% to 4c. with greater activity. 
The jump in wheat of 5 to 8c. helped rye. Also, it is said 
that Russia was inquiring for a large quantity of seed rye. 
This was not confirmed, but it had a certain effect. Some 
think that rye is altogether too low as compared with wheat. 
Rye advanced about 2c. to 24%c. on the 25th inst., largely in 
sympathy with the rise in wheat; also, however, Scandinavia 
is said to have bought 200,000 bushels for May shipment. 
To-day prices closed % to 1c. higher, with an advance in 
wheat, scattered buying and small offerings. Export demand 
lagged. For the week there is an advance of 7% to 8c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 

. Wed. Thurs. Fri. 
161% 163% 166% 167% 
136 138 142 143 

121% 125% 126% 


May delivery in elevator--_---- cts. 160% 
July delivery in elevator_.._.....-. 136 
September delivery in elevator....118% day. 119 


The following are closing quotations: 
FLOUR 


Spring patents ______ $9 50 $10 00| Rye flour. patents____$8 50@ A 4 
Clears, first spring _--_- 9 15| Seminola No. 2, Ib____. 6 
Soft winter — a. ; 25 9 50| Oats goods........... 3 30 
Hard winter straights_ 9 50) Corn flour._.......... 345 3 A 


Hard winter patents_-_ H rt 10 40| Barley goods— 


Hard winter clears__.. 8 25 875| Nos. 2, 3 and 4__-_. 
Fancy Minn. vatents.1100@ 1165) Fan pearl, Nos 2.3 
Ce Mi cnsatetace 10 8N@ 11 30) 5 Seow 7 50 
GRAIN. 
woeet, New York: Oats 
No. 2 red, f.0.b...--..._-- 21 4 i a a i a enn da tealh 64% 
No. 1 Northern..........- 0 ON aaieaniaieaneinectaee pein 63% 
No. 2 hard winter, f.o.b_._.210 Rye, New York: 
SS 173% 
Corn: | Becker. New York: 
RD Se 3443541 BERR. cucccecee 112@ 116 
Ws BP Emkatntosnsenss 145% | Sen cad cae 94@ 102 


For other tables usually given here, see page 1056. 


LIVESTOCK AND PASTURE REPORT FOR FEB. 1. 
—The condition of pastures in Oklahoma on Feb. 1 1925 
was 67% of a normal, compared with 73 on Jan. 1 1925 and 
70 on Feb. 1 1924, according to a report of the United States 
Department of Agriculture at Oklahoma City, issued on 
Feb. 19, which continues as follows: 


There was practically no wheat pasture during the month of January; 
the ground was frozen most of the time. Much barley was killed by freezing 
during the long period of severely cold weather. Native pastures are very 
poor and short. 

The condition of cattle was 80% of a normal on Feb. 1 1925, compared 
with 82 on Jan. 1 1925 and 84 on Feb. 1 1924. This continued drop in 
the condition of cattle is due to the dropping condition of pastures and the 
cold weather. Livestock were fed throughout the month. There were 
very few losses on account of the cold weather and cattle are in a healthy 
condition, but have shrunk in flesh somewhat. 


Details for Adjoining States. 

Kansas (Western).—Range is free of snow in some sections and grass 
reported normally strong and plentiful. As the ground has been covered 
with snow for most of the last two months, the supply of fodder, cane 
and straw has been greatly depleted in all of the northern and western por- 
tions of the State. An unusual amount of cotton cake has been fed. Cattle 
have stood the strenuous winter well. 

Colorado.—Cattle and sheep have shrunk somewhat in weight due to the 
extremely cold weather. Snow covers much of the range. Hay and feed 
supplies are about sufficient in most of the State, but low price of cattle 
and high price of feed are not justifying much pa Considerable 
contracting of early Jambs and wool at good prices are r In gen- 
eral, cattlemen are complaining of unfavorable financial conditions for 
their business. 

Texas.—Very little moisture fell during January and range conditions 
declined throughout the State. The general condition is 19 points lower 
than last year (rain pastuse is short. Feed is sufficient in the north- 
west, but elsewhere is scarce and high. Nearly all cattlemen are forced 
to feed. Sheep men are feeding bred ewes. Continued dry weather will 
cause a maverial decrease in the net calf, lamb and kid crops. Cattle and 
sheep are holding up well, considering the condition of ranges. 
have been light generally. 

New Merico.—Not much change in condition of stock. Snow in the 
mountains melting, giving cattle a chance to get at the grass. Unless 

eneral rains come soon there will be a scarcity of feed next year on the low- 
ands. Cattle liquidation is still going on in some districts. Cattle prices 
are very low, but the demand and prices offered for sheep are very good. 


Survey for Seventeen Western States. 

In the ro e coun winter ranges held about the same condition during 
aes some = pearance of snow and generally heavy feeding, 
while sheep held about the same condition and cattle showed a small de- 
cline following severe weather conditions in —— 

and range ae rr — enerally qed in Montana, Wromins. 
Colorado, the western akotas, Kansas and Nebraska e 
in Texas, oma, = = New Mexico the effect of last year’s 
short feed is evident on the ranges and considerable feeding is n 
In the region west of the divide winter ranges showed no inavevement 
except in California where there seems to be a considerable improvement, 
with a generally good outlook for os! range in Idaho and Oregon. Utah 
and Nevada ll show the ects of last season's drought, and there is a 
shortage of range and feed in the A$ 1 part of these States. The con- 
a ranges is ys. t the same as last month, and 11 points below the 
condition one year 

The condition of cattle showed a decline to 82% from 84% last month, 
compared with 92% one yee ago. This decline is due to a seasonal de- 
cline in most of the States with heaviest reduction in Texas, where cattle 
are thin due to shortage of winter feed, following dry conditions last fall. 
Cattle are generally in good shape in the remainder of the range country 
east of the divide, ‘while the States west of the divide show a much lower 
condition than one year ago, due to dry conditions last fall, severe weather 
and short winter range. 


WEATHER BULLETIN FOR THE WEEK ENDING 
FEB. 24.—The general summary of the weather bulletin 


issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ending Feb. 24, follows: 


At the beginning of the week an extensive pressure area overspread 
Eastern States, accompanied by a sharp dro temperature over middle 
and north Atlantic areas, but at the same time it became warmer in the 


interior valleys and the Northwest where unseasonably warm weather had 
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set in; and§by the 19th temperatures were again above normal in practi- 
cally all sections of the country. About the middle of the week there was a 
a further rise in temperature in the Southwest and the interior valleys 
with many stations reporting readings more than 20 degrees above the sea- 
sonal average. In fact, as a general rule, the weather of the week was 
characterized by uniformly mild conditions for the season. 

In the Southeastern States were further rains early in the week, 
but, on the whole, fair weather prevailed during the first half, although 
there was some light precipitation in the more central-northern districts 
and along the Pacific coast. By Saturday, the 21st, however, low pressure 
prevailed over the central valleys and the far Northwest and cloudy, un- 
settled, and rainy weather was reported from most sections in the eastern 
half of the country and also over the more western States. 

Chart I shows that the temperature for the week, as a whole, was again 
unusually mild for the season in practically all sections of the country. 
It was above normal everywhere, except in a small area in the extreme 
upper western Lake on. Throughout the interior valleys, and thence 
northwestward, the weekly means ranged from 8 degrees to 20 degrees abovs 
normal, while in the South they were mostly from 4 degrees to 9 degreee 
above. The country has experienced a remarkably long period of uniformly 
mild weather for the season, as this makes the third consecutive week with 
temperatures above normal in practically all sections. Except locally, freez- 
ing weather did not extend farther south than North Carolina, Tennessee, 
and northern Arkansas, while subzero temperatures were reported only from 
a few scattered points in the extreme northern portions of the country. In 
the immediate Gulf section the temperature did not go below 50 degrees, 
except in the extreme lower Rio Grande Valley. 

Rainfall during the week was moderate to fairly heavy in most sections 
between the eastern Great Plains and the Appalachian Mountains, as 
shown on Chart II. Rather heavy falls, roceing locally > to nearly 3 
inches, occurred from the extreme lower Ohio Valley southwestward to 
northwestern Mississippi and eastern Arkansas, while more than 1 inch 
was reported from parts of the south Atlantic coast. In the immediate 
Gulf sections rainfall was light, as a rule, and also over the Great Plains, 
but it was rather heavy in Pacific coast districts from central California 
northward. There was an abundance of sunshine in the South and a 
moderate amount in the more northern States. 

The continued mild weather tted much outdoor work during the 
week. This was especially true in the Southeastern States from Arkansas 
and Louisiana eastward where the seeding of early spring crops and the 

ation of land made good ares. The soil continu too wet, 
Sodever, in some east Gulf sections, though it was in better condition 
for working than during recent weeks in some localities in the Southeast. 
There were beneficial rains in parts of Oklahoma and light to moderate 
showers were helpful in Arizona, while good rains fell in northeastern Texas; 
elsewhere in the Southwest the drought continued and farm work was 
still being 3 oy Corn planting advanced in Florida and some was 
ut in during the week in southern Louisiana, but in Texas seeding was 
| + delayed because of insufficient moisture. There was some cotton 
geoned in southern Texas, while plowing for thiscrop has become general 
zona. 

The persistent mildness is rather unfavorable for fruit, as the swelling 
of buds in the earlier varieties was reported as far north as the central 
portions of the country. There was some plowing done in the interior 
valley States, but, as a rule, field work has not as yet become active in 
those sections. Some spring grain was seeded as far north as Virginia 
and Kansas, while the mild, open weather was again favorable for stock 
interests in the 2at western grazing districts. 

SMALL GRAINS.—Under the influence of the mild weather, winter 
wheat greened up during the week in the middle Atlantic area and in the 
southern portion of the main Wheat Belt. Beneficial rains fell in parts of 
Oklahoma, southern Nebraska, and Kansas, but in north-central Kansas, 
central and western Oklahoma, and most of Texas the crop needs more 
moisture. Elsewhere the soil is in generally good condition, with some 
improvement reported in the appearance of plants in parts of the eastern 
belt, especially in southern Indiana, Kentucky, and Tennessee. 

Conditions were also favorable for wheat and other winter grains in the 
more western portion of the country, although alternate freezing and thaw- 
ing, with bare ground, were of some concern in Montana. Winter oats 
made fairly satisfactory progress in the Southern States, except in the dry 
Southwest, and the seeding of spring oats has advanced to south-central 
Kansas, the lower Ohio Valley, and southeastern Virginia at about the 
average date. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 
North Carolina.—Raleigh: Showers with mild weather and ample sun- 


shine favorable for outdoor work, cleaning fields, powis. planting truck, 
and sowing spring oats, but too warm latter part of week for fruit, as peach 


buds swelling. Tobacco beds growing nicely. Wheat looking well. Pas- 
tures greening. Roads improved. 

South Carolina.— Columbia: Scattered rains only and weather mild 
with considerable cloudiness. Winter cereals and truck developing ner- 
mally. Potato planting nearly finished in trucking region. Lettuce and 
spring cabbage look well; winter cabbage and radish harvests practically 
ended. Fruit buds swelling with scattered peach blooms reported. Con- 


siderable plowing done. ' 

Georgia.—Atianta: Rains at beginning of week, but mostly dry there- 
after with moderate temperatures. Plowing making better progress. Some- 
potatoes and spring oats planted and making gardens begun. Consider- 
able damage to peaches by freeze of last week reported in northeastern 
districts. 

Florida.—Jacksonville: Mostly dry; much sunshine and moderately 
warm. Soil good condition; favorable for germination and growth. 
Frost damage of previous week to truck in a vereipges quite extensive. 
Potatoes recovering. Corn planting advanced. Melons and truck im- 
proved, although much replanting. Strawberry shipments increased from 
north. Oats doing well. Much new tree growth and citrus bloom except 
satsum as dormant in west. ‘Tobacco plants in beds good. Cane grinding 
continued in Everglades. 

Alabama.—Montgomery: Unseasonably warm; light to moderate showers 
three days. Much plowing accomplished where soil sufficiently dry. Oats 
mostly doing well, sowing continues. Good progress in planting pota- 
toes in coast region where cabbages growing rapidly. lanting truck 
and garden stuff and bedding sweet potatoes progressing in many sections. 
Pastures poor in north; improved in south where fair for season. ruit trees 
budding and blooming in south. 

ee urg: Generally fair to Friday; light precipitation 
on coast thereafter; moderate in central and heavy in north. Tempera- 
ture generally excessive and without destructive cold. Good progress in 
farm operations in south; elsewhere wet soil hindrance. Good progress 
in fruit, pastures, and truck. 
isiana.—New Orleans: Week generally mild with sufficient sunshine: 
light to moderate showers Sunday. Favorable for work and crops; much 
plowing accomplished. Planting corn and potatoes beginning locally in 
south. Pastures impro . Roads improved slightly. Spring planting 
of sugar cane progressing with excellent seed cane. 

Tezas.—Houston: Unseasonably warm with good rains in northeast; 
scattered showers elsewhere, but mostly too light to be of benefit. Prog- 
ress and condition of winter wheat, oats, and pastures generally poor, 
except improving in northeast. Farm work well advanced, except drier 
sections. Corn planting delayed because of insufficient moisture to ger- 
minate seed. Ootton planting continues in extreme south. Progress and 
condition of irrigated truck very good. Fruit buds swelling; some open- 


ing eww. Amarillo: Ranges fair to poor. Livestock fair; some 
08S a ano. 
Oklahoma.—Oklahoma City: Warm and mostly clear: beneficial rains 


near close of week, but more rain needed in central and west portions. 
Much plowi done. Rapid progress in planting oats. Potato plantin 
begun south and east portions. Wheat made little grogress in centra 
and west portions account scant moisture with condition ranging poor 
to good. astures improv slowly. 

rkansas.—Little Rock: igh temperatures and no precipitation first 
of week very favorabie for plowing, sowing oats, planting potatoes and 
truck, and for wth of wheat and winter oats; heavy rains last of week 
stopped work, but favorable for growth of crops that were planted. Win- 
ter ins, meadows, tures, and truck made excellent progress. 

ennessee.—Nashville: First few days fair; last four wet and very mild. 
a and pastures much improved. Wheat, oats, and clover fair to 
g ; some land prepared for spring oats. Some peach buds showing 
green. Much garden truck planted. 

Kentucky .— Louisville: arm, ending with heavy rains. Grass and 
winter grains improved and growing slowly; condition of early wheat fair 
to good; late poor to fair. Fruit buds swelling. Considerable plowing 
first half. Young lambs doing well. 





THE DRY GOODS TRADE. 


Friday Night, Feb. 27 1925. 

Developments in textile markets during the past week 
were again of a highly constructive character. An encour- 
aging factor has been President Coolidge’s message on taxa- 
tion, wherein he advocated a maximum surtax of 20% and 
the abolition of Federal estate taxes. When the new Con- 
gress meets later in the year there will also, it is expected, 
be considerably less opposition to the Mellon tax plan. Thus 
the outlook for the enactment of a much lower tax is very 
promising. The importance of this cannot be overestimated. 
In the meantime, orders have been received in satisfactory 
volume and have resulted in a substantial increase in mill 
operations. Greater confidence has been displayed by mer- 
chants in covering future needs and an encouraging amount 
of filling-in business has been booked for spring lines. The 
latter indicates a good movement of merchandise from 
shelves and a wholesome condition of stocks. Another favor- 
able factor has been the mild weather over the holiday, 
which resulted in an increased demand for goods from the 
South. This would seem to confirm that prophecies of an 
early spring will be realized, and has encouraged wholesalers 
to count on an active demand through March. According to 
reports business thus far has been on a par or a little ahead 
of last year with the majority of ready-to-wear firms. In 
regard to the floor covering division, the Alexander Smith 
& Sons Carpet Co. will open their new lines about May 1. 
No auction sales are said said to be contemplated during 
March or April, as was the case last year. In the silk divi- 
sion, activity continues at a highly satisfactory rate. 


DOMESTIC COTTON GOODS: With further gains re- 
ported both in manufacturing activity and consuming de- 
mand, markets for domestic cottons displayed a firm under- 
tone during the week. The active buying movement follow- 
ing the recent price advances in percales, print cloths, ging- 
hams and denims has continued unabated, with the result 
that print cloths have again been advanced, this time one- 
eighth of a cent. Stocks have been pretty well cleaned out 
by sales to numerous large operators, and premiums are now 
said to be freely paid for spot delivery. Orders received by 
commission houses have been in excess of production, which 
is beginning to be felt in the delayed deliveries of merchan- 
dise. This will undoubtedly eventually result in more or less 
of a scramble among dilatory jobbers to obtain much-needed 
goods. Distribution of finished goods has been of satisfac- 
tory volume, with reports from retail channels of a highly 
constructive character. Store managers Claim that with con- 
sumers being tempted as never before by the variety of col- 
ors and new weaves, sales are steadily increasing. This has 
been reflected in broadening activities in manufacturing 
centres and it is claimed that fundamental conditions of the 
industry are now on a sound basis. Mills generally, are fast 
approaching normal operations and prices are firm. In re- 
gard to cotton exports during the month of January, it is a 
noteworthy fact that the shipment figures show a better 
balance of foreign movement than was the case before the 
war. Both bleached and unbleached cottons, yarns, dyed 
goods, printed goods and hosiery entered the figures in fair 
proportions. Print cloths, 28-inch, 64 x64’s construction, are 
quoted at 7%c., and 27-inch, 64 x 60's, at 6%c. Gray goods 
in the 39-inch, 68 x 72’s construction, are quoted at 11'%c., 
and 39-inch, 80 x 80’s, at 13%c. 


WOOLEN GOODS: With the arrival of an increased 
number of buyers from all parts of the country, a decided 
revival in interest in men’s wear goods, accompanied by 
expanding operations featured the markets for woolens and 
worsteds. One of the outstanding developments along this 
line was the announcement of the Amoskeag mills that their 
output of worsteds would be increased upwards of 40%, thus 
bringing their operations in this division close to capacity. 
Pessimism is fast disappearing, and in its place is the hope 
that the season will develop into a more normal one than 
was thought possible after the openings. This increasingly 
favorable response to the higher price levels was taken to 
foreshadow a good season for the women’s wear openings 
next week. The fact that the market is apparently turning 


‘into a sellers’ market has led numerous factors to assume 


that price advances may be instituted on some of the leading 
numbers before the season is very far advanced. 

FOREIGN DRY GOODS: A firm undertone continued to 
prevail throughout the markets for linens owing to a steady 
increase in demand and reported scarcities developing along 
certain lines. This was particularly true in regard to 
damasks, some of the low-end cloths becoming increasingly 
difficult to find. Although fair quantities were procurable, 
buyers had little to choose from, and, according to reports, 
there is little likelihood for immediate relief of the situation, 
as importers have no incentive to visit primary markets for 
additional quantities at the prices now prevailing. One of 
the developments of the week was the reported large use of 
embroidery linens by dress cutters-up. This was said to be 
a result of the increasingly popular use of linen collars on 
dresses. Dress linens continue in active demand with re- 
orders constantly being received from the South and West. 
Byrlaps remain dull. Buyers purchased only such goods as 
they could secure at bargain figures, while sellers displayed 
little willingness to force business by offering concessions. 
Light weights are quoted at 7.80-7.85c., and heavies at 9.30c. 
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State and City Department 


NEWS ITEMS. 


Arkansas (State of).—Cilies, Incorporated Towns and 
Counties Empowered to Issue Interest Bearing Certificates or 
Bonds in Payment of Outstanding Non-Interest Bearing 
Warrants Under One of Three Amendments Recently Held to 
Have Been Carried at the October Election by State Special 
Supreme Court—Other Information.—As stated by us last 
week on page 982, the State Special Supreme Court, named 
for the purpose, decided by a vote of 3 to 2 that the three 
Constitutional amendments voted on at the general election 
last October all carried and are now part of the Constitution. 

The Special Arkansas Supreme Court was presided over 
by ex-Governor Thomas C. McRae as Chief Justice, and on 
Feb. 16 handed down a decision in the case of J. L. Arlitt, 
of Austin, Texas, vs. Tom Hill, Speaker of the House of 
Representatives, and in the case of Ben D. Brickhouse, 
Mayor of Little Rock, vs. I. D. Hill, consolidated with the 
Arlitt case, holding Amendments Nos. 10 and fi to the 
Constitution of, Arkarsas voted on at the last general State 
election on Oct. 7 to have been adopted. 

This litigation was instituted by J. L. Arlitt through his 
attorneys, Duty & Duty, of Rogers, Arkansas, on the 12th 
day of January, the day the Arkansas Legislature convened, 
by filing a suit in the Circuit Court of Pulaski County at 
Little Rock, to require the Speaker to certify the amend- 
ments to the Secretary of State as having been adopted. A 
few days after that, suit was also filed by I. D. Hill, a tax- 
mayer of Little Rock, to enjoin the Mayor, Mr. Brickhouse, 
den proceeding to issue bonds under Amerdment No. 11. 
Both cases were appealed to the Supreme Court and there 
consolidated. 

Amendment No. 10 increases the personnel of the Supreme 
Court from five to seven members and fixes their salaries at 
$7,500 a year. Amendment No. 11 permits cities and 
counties to issue bonds and to make a special three-mill tax 
levy to take up their outstanding indebtedress. Amendment 
No. 12, which is also indirectly affected by this decision, 
prohibited the Legislature from passing local legislation, and 
will result, it is claimed, in all of the local bills enacted at 
this session being declured void.. A result of the decision 
also puts in force an amendment to the Constitution voted 
on in 1917, which places members of the Legislature on a 
salary. 

Prior to this decision it had been held by a divided Supreme 
Court that it required a majority of all those voting at an 
election to adopt an amendment, and in view of the fact that 
Amendment No. 10 involved in this suit affected the Supreme 
Court, the regular Court had to disqualify, whereupon the 
Governor appointed a Special Supreme Court composed of 
five of the ablest lawyers of the State, headed by former 
Governor McRae. 

Amendment No. 11 provides that Section 4 of Article 12 
be amended by adding thereto the following: 





The fiscal affairs of counties, cities and incorporated towns shall be 
conducted on a sound financial basis, and no county court or levying board 
or agent of any county shall make or authorize any contract or make any 
allowance for any purpose whatsoevr in excess of the revenue from all 
sources for the fiscal year in which said contract or allowance is made; 
nor shall any county judge, county clerk, or any other county officer, 
sign or issue any scrip warrant or make any allowance in excess of the 
revenue from al! sources for the current fiscal year; nor shall any city 
counci’, beard of sldermcen, board of public affairs, or commissioners, of 
any city of the first or second class, or any incorporated town, enter into 
any contract or m: ke any allowance for any purpose whatsoever, or author- 
ize the issuance of any contract or warrants, scrip or other evidences of 
indebtedness i ss of the revenue for such city or town for the current 
fiscal year: nor ~..4ll any mayor, city clerk, or recorder, or any other officer 
or officers, however designated, of any city of the first or second class or 
incorporated town, sign or issue any scrip, warrant or other certificate of 
indebtedness in excess of the revenue from all sources for the current fiscal 


r. 

“Provided, however, to secure funds to pay indebtedness outstanding at 
the time of the adoption of this amendment, counties, cities and incorporated 
towns may issue interest bearing certificates of indebtedness or bonds with 
interest coupons for the payment of which a county or city tax, in addition 
to that now authorized, not exceeding three mills may be levied for the 
time as provided by law until such indebtedness is paid. 

‘*‘Where the annual report of any city or county in the State of Arkansas 
shows that scrip, warrants or other certificates of indebtedness hid been 
issued in excess of the total revenue for that year, the officer or officers of 
the county or city or incorporated town who authorized, signed or issued 
such scrip, warrants or other certificates of indebtedness shall be deemed 
guilty of a misdemeanor and upon conviction thereof, shall be fined in any 


sum not less than five hundred dollars nor more than ten thousand dollars,’ 


and shall be removed from office." 


According to Mr. Arlitt the effect of declaring Amendment 
No. 11 adopted is to give counties and cities in Arkansas 
the power to issue interest bearing certificates or bonds in 
payment of outstanding non-interest bearing warrants that 
are held by numerous banks, dealers and individuals through- 
out the United States, amounting to possibly some $3,000,- 
000 or $4,000,000, a considerable amount of which is in 
default, due to the fact that Arkansas counties and cities 
could not heretofore pay interest nor collect sufficient taxes 
to pay their obligations. 


Cape May, Cape May County, N. J.—City Manager 
Vote Upheld.—The State Court of Errors and Appeals af- 
firmed on Feb. 19 the validity of the proceedings calling for 
a special election to determine whether the city manager 
plan of government should be adopted. Although the pro- 
ceedings were just now affirmed, the election was held in 
spite of the court proceedings, and the plan adopted. On 
Feb. 20 the Newark “‘News’”’ said: 


Accepting the views expressed in the Supreme Court by Justice Campbell 
the Court of Errors and Appeals}yesterday afternoon affirmed the validity 








of the proceedings calling for a 1 election in C May to determine 
whether the city manager plan of government should adopted. 

In the proceedings ‘ore the Supreme Court the regularity of the 
special election call was attacked upon various technical grounds relating 
to the signing of itions, the withdrawal! of certain s tures and other 
matters of a similar character. Before the Court of Errors the constitu- 
tionality of the City Manager Act of 1923 was assailed as special legislation, 
because it applied only to municipalities operating under the commission 
form of government for a od of four years or more. The Court did 
not pass on the constitutional question, to which the Supreme Court 
opinion gave no consideration. he election in spite of the court pro- 
ceedings was held and the commissioners have been chosen. 


Decatur, Morgan County, Ala.—City Not Liable for 
Bond Issue is Court Ruling.—According to the Birmingham 
““Age-Herald’’ of Feb. 12, Judge Grubb of the Federal 
Court on Feb. 10 handed down a decision holding that the 
city of Decatur and the Alabama Traction Co. were not 
liable to the First National Bank of Columbus for bonds 
issued for the first paving on Lee and Ferry streets in 1912, 
which the plaintiff held. The case was heard before Judge 
Grubb in Birmingham some time ago. The Court, according 
to the “Age-Herald,’’ held that inasmuch as the city of 
Decatur was under 6,000 population the municipality was 
not responsible for the bonds, the property which was 
assessed being liable. 


Idlewood, Cuyahoga County, Ohio.—Village to be 
Renamed University Heights.—The village of Idlewood is 
to be renamed University Heights. 


Kansas City, Mo.—New City Charter Receives Favorable 
Vote.—The special election held on Feb. 24 to vote on a 
new city charter, notice of which was given in V. 120, p. 355, 
resulted, according to early returns, in its adoption. With 
only four precincts missing out of 413, the vote was 36,946 
for the charter and 8,803 against. The new charter provides, 
among other things, for a city manager form of government. 


Michigan (State of).—Federal Child Labor Amendment 
Rejected by House.—The lower House of the Michigan 
Legislature voted 61 to 24 on Fek. 20 to reject the proposed 
Federal Child Labor amendment. The Senate has not 
acted upon the Federal amendment, but could not ratify 
it without concurrence of the House. 


New Hampshire (State of).—House Rejects Child Labor 
Amendment.—The New Hampshire House of Representa- 
tives on Feb. 25 rejected the Child Labor amendment to 
the Federal Constitution by a vote of 198 to 153. The bill 
cannot be brought before the State Legislature again this 
season under the parliamentary rules. Newspaper dis- 
patches say that refusal of the Senate to pass the bill at the 
session of 1924 after its adoption by the House caused the 
presentation of the amendment this year. 


Nerth Carolina (State of).—Veteran’s Loan Fund Bond 
Issue Invalid Says State Supreme Court.—The veteran’s loan 
fund bond issue of $2,000,000 voted at the November 1924 
general election was held invalid on Feb. 25 by the State 
Supreme Court. The Court rests its opinion entirely upon 
the ground that the Act requires a majority of the registered 
vote instead of merely a majority of the votes actually cast, 
which the issue is alleged to have received. The vote on the 
issue was 143,015 for to 62,261 against. We quote the fol- 
lowing from the Raleigh ‘“‘News & Observer’’ of Feb. 26 re- 
garding the decision: 

The $2,000,000 bond issue for loans for homes to veterans of the World 
War. which received 143,015 votes in the last general election as against 
62.261 votes cast in the negative, was yesterday declared invalid by the 
North Carolina Supreme Court. The opinion of the Court was written by 
Chief Justice W. A. Hoke, with Associate Justice Heriot Clarkson filing 
a dissenting opinion. The Legislature now in session will be asked to cor- 
rect the bill. 

The measure has universally been considered as being in effect, gnd more 
than a score of persons have applied for the position of Commissioner of 
the Veterans’ Loan Fund created under the Act, and some of them have 
received strong support from all sections of the State. The validity of the 
bonds was put in question some weeks ago when Chester B. Masslich of 
New York, bond attorney for the State, refused to render a favorable 
opinion on the bonds without a ruling from the Supreme Court. 

At Not Unconstitutional. 

A test case was prepared. the measure being attacked on the ground 
that the Act as drawn by Frank D. Grist, now Commissioner of Labor 
and Printing, and who was the Representative from Caldwell County in 
the 1923 General Assembly, required a majority of the registered vote 
instead of a majority of the votes actually cast. The complaint filed in 
thse case also attacked the constitutionality of the measure on the ground 
that it constitutes class legislation. 

However, the opinion of the Court filed yesterday does not hold the 
measure unconstitutional, this — being ignored entirely in the opinion 
of the Court, which is based entirely upon the ground that the Act as passed 
by the General Assembly requires a majority of the registered vote instead 
of merely a majority of the votes actually cast. 

Ruling Obtained Qui-kly. 

The em of Mr. Masslich was expressed outy about two weeks ago 
and no time was lost in obtaining a ruling from the Supreme Court. A test 
case was immediately carried before Judge Frank A. Daniels, holding the 
Superior Courts of Wake County, who upheld the bonds by sustaining the 
demurrer filed by the State. 

The section of the Act on which the Court bases its opinion is as follows: 

“Sec. 12.—The question of contracting a bonded indebtedness of the 
State of North Carolina to the amount of two million dollars in accordance 
with the provisions of this Act shall be submitted to the vote of the qualified 
electors of the Stave at the general election to be held in 1924 for election of 
Members of the General Assembly. A separate ballot shall be printed and 
distributed to the pollholders in the said election, to be voted by the quali- 
fied electors in said election, upon which shall be printed or written the 
words ‘‘For World War Veterans’ Loan Fund Bonds," and an equal number 
of ballots, upon which is written or printed the words, ‘‘Against World War 
Veterans’ Loan Fund Bonds,"’ shall be likewise distributed. If a majority 
of the qualified electors in said election vote ‘‘For World War Veterans’ 
Loan Fund Bonds,”’ the Board of Advisors created by this Act shall imme- 
diately proceed to carry into effect the provisions hereof. If a majority of 
said qualified voters shall in said election vote ‘Against World War Veterans’ 
Loan Fund Bonds,’ then this Act shall be thereby annulled. Notice of the 
submission of the proposition shall be given, the ballots canvassed and re- 
turned, abstracts of the vote made and submitted, the votes canvassed, 
and a declaration of the result made in the same manner as is provided in 
the case of submission of a proposed constitutional amendment.” 

Chief Justi'e’s Opinion. 

In his opinion filed yesterday Chief Justice Hoke states: 

“According to facts alleged in the complaint and admitted in the de 
murrer, authority to issue bonds under Chapter 190, Public Laws of 1923, 
not been approved by 


known as the ‘World War Veterans’ Loan Act,’ has 
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a © maderts - pF of the qualified electors of the State, as required by express pro- 
d Act, and that said bonds if issued would not be co cae aud 
binding AF of the State of North Carolina. The demurrer, there- 
fore, should have been overruled. 
“A more extended opinion to this effect will be prepared and filed later.” 
Dissenting Opinion. 


In his dissenting opinion Associate Justice Clarkson, after quoting the 
language of the Act given above, declares: 
‘Under this language it is my interpretation that a majority of the 
votes cast in said election is all that is required. 
*“My reasons wil! b2 set forth more fully when the Court's opinion is filed.’ 


We also take the following from the ‘““News”’ 

At a conference yesterday (Feb. 25) bstween Attorney- eneres Brummitt 
and Colonel Manning, a draft of a bill to b3 submitted to the General As- 
sembly to-day (Feb. 26) was agreed upon. Both lawyers fear the consti- 
tutionality of a direct enactment by the Legis!ature under the provisions of 
Section 5 of Article 4 of the Constitution, which prohibits the State from 

. lending its credit without a direct vote of the people. 

The new bill will be presented along exactly the same lines as the old 
ones but will make it clear that a majority of the votes actually cast will be 
sufficient for ratification. 

The Act provides that veterans shall receive loans of a maximum of $3,000 
on rea! estate. the loans to bear 6% interest and to be repayable in 20 years. 
Supervision is p!aced in a board composed of the Secretary of State, the 
Seracy-senaes, the State Treasurer and the Commissioner of Agricul- 

ture. 

North Carolina (State of ).— Legislature Authorizes Addi- 
tional $20,000,000 State Highway Bonds.—The North Caro- 
lina Legislature has passed an Act to authorize issuance of 
highway bonds for North C arolina. Act authorizes the 
Governor and Council of State to issue not exceeding $20,- 
000,000 State highway bonds. Bonds to 4 serial and not 
more than $10,000,000, to be issued in 1925. Act provides 
that Treasurer may borrow money on chev -term notes in 
anticipation of sale of said bonds. The Act was ratified 
Feb. 20 1925. 

Towns of West Hoboken and Union Hill, New Jersey. 
—Enabling Act Providing for Consolidation Signed hy Governor. 
—On Feb. 26 Governor Silzer signed a bill enabling adjoining 
municipalities, other than cities lying in one county 
consolidate and form a city. This measure was framed, 
is stated, to allow consolidation of West Hoboken Be 
Union Hill into one community to be known as Union City. 


University Heights, Cuyahoga County, Ohio.— 
Village to be Renamed.—The village of Idlewood is to be 
renained University Heights. 


Vermont (State of).—Legislature Rejects Federal Child 
Labor Amendment.—The Federal, Child Labor amendment 
was definitely rejected by the Vermont Legislature on 
Feb. 20, when the State Senate adopted, under suspension 
of rules, a resolution in coneurrence with the action taken 
by the House of Representatives the previous week in pro- 
nouncing against the amendment. Of the 32 Senators, 
4 voted for concurring with the House and three were 
absent. 


Washington (State of).—Legislature Adjourns.—The 
State Legislature which went into regular biennial session on 
Jan. 12, adjourned Feb. 13. The Legislature’s action in 
adjourning fulfills the request made by Governor Hartley 
for a short session and to convene again in a special session 
in November. Among the bills pased by the Legislature 
and signed by the Governor was Senate Bill No. 56, pro- 
viding for the issuance of $4,000,000 bonds to continue 
the work on the State capitol buildings. The bonds, it 
is stated, are secured by the capitol land grant. 


BOND CALLS AND REDEMPTIONS. 


Galveston, Galveston County, Tex.—Bond Call.—The 
city of Galveston is calling for payment on April 1, after 
which date interest will cease, the following bonds: 


$60,000 grade raising bonds, Series ‘‘B,"’ dated Oct. 1 1904, bearing 5% 
interest, due 40 years from their date, with option of redemption 
at any time after their date, in de nomination of $1000 each. 

120,000 grade raising bonds, Series ‘‘C,’’ dated Oct. 1 1907, besring 5% 
interest, due 40 years from their date, with option of redemption 
at any time after their date, in denomination of $1,000 each. 


These bonds will be redeemed at par and accrued interest 
upon presentation at the National City Bank of New York 
City, or at the City Treasurer’s office in Galveston on or 
before April 1. Robt. I. Cohen, Jr., City Treasurer. 


BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ALAMOSA, Alamosa Count ty, Colo.—BOND SALE.—An issue of 
$20,000 5% refunding water bonds was purchased by Bosworth, Chanute 
& Co. of Denver. 


ALBERT LEA SCHOOL DISTRICT, Freeborn County, Minn.— 
BONDS DEFEATED.—The proposition to issue $250,000 school bonds 
ae. defated by a vote of 4 to 1 at the election held on Feb. 13—V. 120, p. 


APEX, Wake County, No. Caro.—BOND PROCEEDINGS VALI- 
DATED.—The State Legislature has an Act to validate certain 
bonds of che town of Apex. Act vaidates the ordinance of the Commis- 
sioners of Apex adopted on Nov. 5 1924: also an election held under said 
ordinance on Dec. 15 1924, to issue $90,000 water bonds and $45,000 sewer 
bonds. Said town is hereby authorized to issue said bonds and to be sold 
under the provisions of the Municipal Finance Act, ratified Feb. 19 1925. 


ARIZONA (State of).—NOTE SALE.—The Bankers Trust Co. of 
New York has purchased an issue of $1,150,000 44% tax-anticipation 
notes at a remdnen of $3.587 43. equal to 100.31, a basis of about 3.12%. 
Date March 2 1925. Due June 15 1925. 


ATHENS, Clarke County, Ga.—BOND SALE.—The $58,000 4%% 
water works bonds offered on Feb. 25—V. 120, p. 983—have been awarded 
to the National City Co. of New York at 104.02, a basis of about 4.27%. 
Date Jan. 1 1925. Due Dec. 1 1954. 


PERL vata Bristol County, Mass.—TEMPORARY LOAN.—A 
loan of $150,000 has been sold to the First National Bank of 
res eboro on 2 3.17% discount basis. Due Nov. 25 1925. 

AUBURN, De Se 3 County, Ind.—BOND SALE.—The Lincoln 
National Bank of Ft. Wayne has been —a the $55,800 5% qual to 
city bonds = on Feb. 16—V. 120, 479—for $56, 475 8 18, aie to 
101.21, a basis of about 4.75%. Date’ Feb. 16 1925. 
months beginning June 20 1925 and ending Dec. 30 1934. 














AVON INDEPENDENT SCHOOL DISTRICT NO. 56, Bon Homme 
County, So. Dak.—BOND SALE.—The $55,000 school bonds offered on 
Feb. 19—V. 120, p. 855—were awarded to the Wells-Dickey Co. of Minne- 
ap ‘ls as 4%s ata et of $223, equal dey 100.40, a basis of about 
4.71%. Date Feb. 1925. Denom. $1,000. Goupon bonds. Due 
Feb. 1 as follows: $3, 000 , 1930 to 1940 inel.: $4 on. 941 to 1943 incl., 
andi $5. 000, 1944 and 1945. Interest payable F. 


BoPgER SCHOOL DISTRICT NO. 2 OF con CITY OF CANDO 
(P. O. Cand»), Towner County, No. Dak.—CERTIFICATE SALE.— 
The $10. 000 certificates of indebtedness offered on Jan. 5—V. 120, p. 110— 
were awarded to the Union Investment Co. of =i as aes at par. 


| Bate rb. 11925. Denom. $1,000. Due Feb. 1 192 Interest payable 


BAILEY COUNTY (P. O. Meteshes). Texas.—BOND OFFERING.— 
Sealed bids will be received until 0b 6 . to-day (Feb. 28) by William G, 
Kennedy, Countv Judge, for $60.00 > court house bonds. Date Feb. 1 
1925. Denom. $1.000.' Due Feb. as follows: $1,000, 1926 to 1945 
incl.. and $2.000, 1946 to 1965 a Prin. and int. (F. & A.) payable 
at the Hanover National Bank, N. Y. City. The Attorney-General’s 
Dept., State of Texas. has approved transcript of these bonds. 


BALLINGFE.R INDEPENDENT SCHOOL Dist aycT P.O. Ballin- 
er), Runnels County, Tex.—BONDS REGISTERE n Feb. 16 the 
tate Covaptroller of Texas registered $100,000 5% poe bonds. 


BF. AVER, Beaver County, Utah.—BOND DESCRIPTION .—The 
$30.000 5%% refunding water bonds purchased by Sidlo, Simons, Day 
& Co. of Denver at par—V. 120, p. 835—are described as follows: Date 
May 1 1925. Denon. $1,099. Coupon bonds. Due May 1 as follows: 
$2,090. 1926 to 1940 inclusive. Interest payable M. & N. 


REAVER COUNTY (P. O. Beaver), Utah.—BOND DESCRIPTION. 
—The $18,509 5% refunding school bonds purchased by Sidlo, Simons, 
Day & Co. of Denver—V. 129, p. 835—are described as follows: Date 

11925. Denon. $1,099 exce pt one for $500. Due Jan. 1 as follows: 
33. 609. 1949 to 1943 inclusive. 


BELLEVILLE SCHOOL DISTRICT 
County, J.—BOND SALE. 
boads offered on Jan. 5—V. 119, . 2909—have been sold as follows: 
$34,000 ($35,009 offered) Series ‘‘B’’ bonds to the Peoples National Bank 
of Belleville for $35.211 64, equal to 103. 56. a basis of about 
é- eR. Due yearly on Jan. 15 as follows: 2,000, 1926 to 1931 
incl., and $1,000, 1932 to 1953 incl. 

198,000 ($219.09090 offered) Series “A” bonds to the First Natienal Bank 


(P. O. Belleville), Essex 
5% coupon school 





of Belleville for $210,252 24, eqial to 106.13, a basis o” about 
4.53% Due yearly on Jan. 15 as follows: $5,000, 1926 to 
1943 incl., and $6,009, 1944 to 1961 incl. 

Date Jan. 15 1925. 


BERNLEY INDEPENDENT SCHOOL DISTRICT NO, 1, Cassia 
County, Idaho.—BOND SALE.—The Childs Bond & Mortgage Co. of 
Boise on Feb. 17 purchased $59,500 434 % refunding school bonds to be 
dated April 1 1925. 


BFRWIND SCHOOL DISTRICT, McDowell County, W. Va.— 
BOND SALE.—An issue of $3,000 54% school bonds was purchased 
by the State of Wet Vir‘inia. Due serially, 5 to 29 yaars; optional. 


BETHANY HEIGHTS, Lancaster County, Neb.—BOND SALE.— 
During Januarv the State of Nebraska purchased $36,600 5% refunding 
bonds. Date Jan. 15 1925. Due Jan. 15 1945; oponal any time. 


BEXLEY, Franklin County, Ohir.—BOND OFFERING.—Until 
1 p. m. (eastern standard time) March 27, sealed bids will be received by 
8. W. Roderick, Village Clerk. at the Market Exchange Bank of Columbus 
for $90,000 5%°% coupon lighting system assessment bonds. Dene. 
$1.000. Date April 1 1925. Interest payable semi-annually (A. & O).. 
Due $1,000 yearly on Oct. 1 1925 to 1933, inclusive. Certified check for 
2% ee amount of bonds bid for, payable to the Village Treasurer, 
requir 


BLACKFORD COUNTY (P. O. Hartford City), Ind.—BONDS NOT 
SOLD.—The $10,214 83 6% drainage bonds offered on Jan. 12—V. 120, 
p. 111—were not sold. 


BLADEN COUNTY (P. O. Elizabethtown), No. Caro. OND 
OFFERING.—Sealei bids will be received until 11 a. m. March 7 
W. A. Ferguson, Clerk ag of ey ae for Se, 000 B48 
school bonds. Date Sept. 1924 enom ,0CO e Sept. as 
follows: $1,0C0, 1925 to i944 incl. Prin. and int. im ‘& 8.) Oe athe 
at the National Park Bank, N. Y. City. Legal proceedings and preparation 
and sale of bonds under the supervision of H. H. Clark of Elizabethtown 
and Bruce Craven of Trinity. A certified check, drawn to the order of 
the Treasurer, upon an incorporated bank or trust company, for 2% of 
bid, is required. 


BOND COUNTY (P. O. Greenville), IIl.—BOND SALE.—An issue 
of $25.000 44%% school bonds was purchased recently by the State so 
of Hoiles & Sons of Greenv lle. Date March 1 1995 6, 
$1.000 in 1927 to 1936, $1,500 in 1937 to 1943 and $2, 000 in 1944 and1945_ 


BONNER SPRINGS, Wyandotte County, Kan.—BOND orr ERING. 
—Until 8 p. m. March 6 sealed bids will be received by A. G. Parker 
City Clerk” for $26,121 49 5% internal +4 paving bonds. Daie Feb. I 
1925. Denom. $500 exc ept one for $121 4 Due serially, Feb. 1 1926 
to 1935. Ya certified check for 2% of bid, payable to above-named clerk, 
s require 


BOULDER COUNTY SCHOOL DISTRICT NO. 17 (P.O. Longmont 595 











Colo.—BONDS VOTED .—At the election held on Feb. 17 (V. 120. 
the voters authorized the issuance of $264,000 414 % school building 
. 8. Brice, Chairman of Finance Committee. 


BRACKENRIDGE SCHOOL DISTRICT (P. O, Brackenridge), 
Allegheny County, Pa.—BOND OFFERING. —John W. Girt, Secretary 
Board of Direc’cr:, will receive sealed bids until 7 p. March 16 for 
350.000 4%% c¢ jupon school bonds. Denom. $1,0 Date March 1 
1925. Int. M. & 8S. Due vearly on March 1 as io: $15.000, 1935 
and 1940, and $10,090, 1945 and 1950. Certified check for $500, payable 
to the Schoo! Dis rict, required. 


BRATTLEBORO, Windham County, Vt.—BOND SALE. 
Rollins & Sons of Boston have been awarded the $550,000 4% water 
bonds offered on Feb. 26—V. 120, p. 983—at 98.33, a basis < about 
about 4.18% Date March 1 1925. Due as follows: $10.000 in 1926 
$10.000 in 1927, $11,000 in 1928, $11 oe in 1929, $12,000 in 1930, $12,000 
in 1931, $13,000 in 1932, $13,000 in 1933, $14,000 in 1934. $14,000 5 1935 
$15, ey in 1936, $15,000 in 1937, $16, 000 in 1938, $16,000 in 1939, $17 7,006 
in 1940, $18.000 in 1941, $19, 000 in 1942, $20,000 in 1943, $21,000 in 1944 
$22 .000 in 1945, $23,000 in 1946, $24,000 in 1947, $25,000 in 1948, $2 .000 
in 1949, $27,000 in 1950, $28,000 in 1951, $29,000 in 1 952, $30,000 in 1953, 
$31,000 in 1954, $8.000 in 1955. Other bidders were: 








Old Colony Trust Co. and the Detroit Co., jointly........_.______ 98.316 
Paine, Webber & Co. and Bond & Goodwin, oan Reet ete 97.912 
Pt: Se 2 Cnc. ocanssbnateddiabaebicedn eberencdenddan 97.799 
a EE og. 6 nn dined haa eeeabdee enue toatl ciueaa 645 


Harris, Forbes & Co 





BREVARD, Framegiuastio Clunty, No. Caro.—BONDS AUTHOdR 
IZED.—An Act has been passed by the State Legislature authorizing 
the town of Brevard to issue bonds to — rove streets and sidewalks of sai- 
sown. Act provides for $100,000 6% 30-year bonds, to be sold at public 

rivate sale. Other things in discretion of Town Commissioners. 
Rat fied Feb. 20 1925. 


BRIGHTON TOWNSHIE RURAL sce. DISTRICT (P. O. 
Wakeman), ield County, io.— LD.—The 
$3 .000 6% School | cade offered on Feb. 16—V. 120, > Su5—wwe not sold. 


BRONXVILLE, Westchester County, N. Y.—BOND SALE.—On 
Feb. 24 the $50, 000 4% % coupon land purchase bonds offered on that day 
(V. 120, p. 730) were sold to Westcott, Kearr & Parrott, of New York, at 
102.479, a basis of about 4.19%. Date March 2 1925. Due $2,500 
March 2 1926 to 1945, mae. Other bidders were as follows: 


Bid. Rate Bid. 
Farson, Son & Co 102.417 | Sherwood & Merrifield__--_-_- 102 09 


Fidelity Trust Co. of Buffalo. 187 -295 | Batchelder, Wack &Co___-_- 02. 
Gramatan National Bank__.102.00 |Clark, Williams & Co______- $51,105 
Kissel, Kinnicutt & Co____- $51, 1” Bronxville Trust Co._....-- 101.635 
Geo. B. Gibbons & Co_____- 102.197 
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250,000 road bonds offered on Feb. 20 (V. 120, p. 609) were awarded to the 
Minneapolis Trust Co. as 4's at a premium of $2,231 equal to 100.89, 
a basis of about 4.17%. Date Mar. 1 1925. interest payable M. & 8S. 
Due Mar. 1 as follows: $25.000, 1935 to 1944 incl. 

BOND SALE.—The $18,000 public drainage bonds offered on Feb. 20— 
V. 120, p. 609—were awarded to the Wells-Dickey Co. of Minneapolis 
as 4s at a premium of $91. equal to 100.50, a basis of about 4.19%. 
Date March 1 1925. Due March 1 as follows: $2,000 1930 to 1932 and 
$1,000 1933 to 1944, inclusive. 


BRYSON CITY, Swain County, No. Caro.—-BONDS AUTHORIZED. 
—An Act has been passed by the State Legislature to authorize town of 
Bryson City vo issue bonds. This Act provides that the Board of Aldermen 
of Bryson City may issue and sell at public or private sale bonds of said town 
in amount not exceeding $100.000 for the purpose of ecznstructing an 
electric light plant for the town. Bonds not to run for more than thirty 
years. Interest not to exceed more than 54%. Provides for special tax 
to pay same. Other things in discretion of Board of Aldermen. Ratified 
Feb. 13 1925. 


BURCHARD CITY SCHOOL DISTRICT (P. O. Burchard), Pawnee 
County, Neb.—BONDS VOTED.—At an election held recently the 
voters authorized the issuance of $20,000 school building bonds by a 
count of 111 “‘for’’ and 22 ‘‘against.”’ 


BURKE COUNTY (P. O. Morganton), No. Caro.—BOND PROCEED- 
INGS VOID.—The North Carloina Legislature has passed an Act to invali- 
date certain proceedings for the sale of bonds af bate County. This 
Act invalidates the proceedings passed by the County Commissioners of 
Burke County in connection with issuance of $100,000 to be dated Feb. 10 
1925, and makes all said preseetings void and declares bonds not to be 
binding. Ratified Feb. 10 1925. 


BURLEY, Cassia County, Idaho.—BOND OFFERING.—Parley Clark, 
City Clerk, will receive sealed bids until March 16 for the following bonds 
aggregating $29,500: 
$24,000 water bonds. 

5,500 cemetery bonds. 

Date March 11925. These bonds, which had bec sold subject to being 
voted at an election held on Feb. 16 to the Childs Bond Mortgage Co. 
of Boise—V. 120, p. 855—carried at said election and are now being offered 
to comply with the law. 


BURLINGTON, Des Moines County, lowa.—BOND OFFERING.— 
Sealed bids will be received by the City Clerk March 5 for $4,900 44% 
fire station bonds. Interest payable M. & N. 


CALDWELL, Canyon County, Idaho.—-BOND DESCRIPTION .— 
The $67,000 54% refunding bonds purchased on Nov. 28 by the Childs 
Bond & Mtge. Co. of Boise—V. 120, p. 855—are described as follows: 
Date Jan. 1 1925. Denom. $1,000. Coupon bonds. Due Jan. 1 1945; 
optional Jan. 1 1935. 


CAMPBELL COUNTY (P. O. Newport), Ky.—BOND OFFERI NG.— 
Until 10 a. m. March 16 sealed bids will be received by William Milius, 
County Clerk, for $200,000 5% coupon bonds. Date May 1 1923. Denom. 
$500. Due May 1 as follows: $40,000 1942 to 1947, incl. Principal and 
interest (M. & N.) payable at the Newport National Bank of Newport. 
A certified check for 2% of bid is required. 


CANTON, Stark County, Ohio.—BOND SALE.—W. L. Slayton & 
Co. of Toledo have been awarded the following three issues of 5% coupon 
bonds "oo on Feb. 16—V. 120, p. 479—at a premium of $551, equal 
to 56: 
$7 648 63 peeew portion street improvement bonds. Due yearly on 

Sept. 1 as follows: $1,148 63 1926, $700 1927, $1,000 1928, 
1930, 1932 and 1934, and $600 1929, 1931 and 1933. 

2,016 98 city’s portion street improvement bonds. Due yearly on Sept. 1 
as follows: $316 98 1926, $300 1928 and $200 1927, 1929, 1930, 
1931, 1932, 1933 and 1934. 

1,581 73 city’s portion street improvement bonds. Due yearly on Sept. 1 
as follows: $181 73 1926, $150 1927, 1929, 1931 and 1933, and 
$200 1928, 1930, 1932 and 1934. 

23,951 00 storm sewer construction bonds. 
, 1934, inclusive. 
Date Sept. 1 1924. 


CARBON COUNTY SCHOOL DISTRICT (P. O. Price), Utah.— 
BONDS SOLD PRE-ELECTION .—Subject to being voted at an election 
to be held soon, $70,000 444% school bonds were purchased by Benwell & 
Co. of Denver at 98.47. Due in 20 years. 


CAREY VILLAGE IRRIGATION DISTRICT (P. O. Carey), Idaho. 
—BOND SALE.—True-Webber & Co. of Chicago have purchased an 
issue of $420,000 6% water impt. bonds. Date July 1 1923. Denom. 
$1,000 and $500. Due July 1 as follows: $21,000, 1935; $25,000, 1936; 
$29,500, 1937; $33,500, 1938; $38,000, 1939; $42,000, 1940; $46,000, 1941; 
$54,500, 1942; $63,000, 1943, and $67,500, 1944. Prin. and int. payable 
at the office of the District Treasurer at Carey, or at the National Bank 
of the Republic, Chicago, at option of holder. Legality approved by 
Chapman, Cutler & Parker of Chicago. 

-The United States 


CARROLL, Wayne County, Neb.—BOND SALE. 
Trust Co. of Omaha has purchased an issue of $40,000 544% refunding 
bonds. Date Dec. 1 1924. Due Dec. 1 1944, optional in 1927 to 1943. 


CARTERET, Middlesex County, N. J.—BOND OFFERING.—Sealed 
bids will be received by Charles A. Brady, Borough Treasurer, until 8 p. m. 
March 16 for an issue of 44% coupon er registered public impt. bonds, 
not to exceed $125,000, no more bonds to be awarded than will produce 
a premium of $1,000 over $125.000. Denom. $1,000. Date Jan. 1 1925. 
Prin. and semi-ann. int. (J. & J.) payable at the Carteret Trust Co., 
Carteret. Due yearly on Jan. 1 as follows: $4.000, 1927 to 1946 incl.. 
and $5,000, 1947 to 1955 incl. Certified check for 2°% of the amount of 
bonds bid for, payable to the Borough Treasurer, required. 


CHATHAM COUNTY (P. O. Pittsboro), No. Caro.—BONDS VALI- 
DATEWU.—An Act has been passed by the State Legislature validating 
certain bonds of Chatham County. Act validates $71,000 of Chatham 
County road and bridge bonds authorized by the Board of County Com- 
missioners on Feb. 20 1925. Authorizes special tax to pay interest and 
principal. Ratified Feb. 18 1925. 


CHEEKTOWAGA (P. O. Lancaster), Erie County, N. ¥.—BOND 
OFFERING .—John C. Stigmeier, Town Supervisor, will receive bids at 
public auction at 2:30 p. m. March 3 for the following issues of bonds not 
to exceed 6% interest: 
$41,600 highway bonds. Denom. $1,000 and one for $600. Due yearly 

on July 1 as follows: $4,000, 1926 to 1934 incl., and $5,600, 1935. 
43,000 sewer bonds. Denom. $1,000. Due yearly on July 1 as follows: 
$2,000 July 1 1925 to 1944 incl., and $3,000, 1945. 

Date March 1 1925. Payable at the Liberty Bank of Buffalo. 

check for 5% of the bid required. 


CHICAGO, IIl.—-BOND OF FERING.—Sealed proposals will be received 
by Martin J. O’Brien, City Comptroller, until 11 a. m. March 4 for the 
following two issues of 4% tax-exempt bonds aggregating $6,825,000: 
$5,325,000 South Water Street improvement bonds. Due yearly on Jan. 1 

as follows: $300,000, 1927 to 1943, inclusive, and $225,000, 1944. 
1,500,000 street improvement bonds. Due yearly on Jan. 1 as follows: 
$219,000, 1927; $80,000, 1928 to 1943, inclusive, and $110,000, 

Denom. $1,000. Date Jan. 1 1925. Principal and interest payable at 
the office of the City Treasurer or at the American Exchange National 
Bank of New York. These bonds were approved by the voters at an 
election held on June 2 1924. The validity has been passed upon by 
Chapman, Cutler & Parker, attorneys, and a copy of their opinion will be 
furnished upon request. Bonds may be registered in the office of the City 
Comptroller. Bids without conditions or qualifications will be received for 
the whole or any part of the issue and each bid must be accompanied by a 
certified check on a Chicago bank drawn to the order of the City Comptroiler 
for 2% of the par value of bonds bid for. All information pertaining to 
these nds may be had upon application to the City Comptroller. 


CHICOPEE, Hampden County, Mass.—BOND SALE.—Merrill, Old- 
ham & Co., of Boston, have purchased $31,000 4% coupon playground bonds 
at 100.63, a basis of about 3.87%. Date Feb. 11926. Principal and semi- 
SoG Oa. & APS ie a ate e+... yearly on Feb. 1 as fol- 
ows: $4, . an A . 36, inclusive. Legalit red 
by Storey, Thorndike, Palmer & Dodge. — — 


Due yearly on Sept: 1 1927 to 


Certified 
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BROWN COUNTY (P. O. New Ulm), Minn.—BOND SALE.—The 
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Financial Statement. 


Assessed valuation (1924) $47 ,920,830 
Total debt, including this issue 1,810,800 
Water debt- . 
Net debt__-_. i 1,530,300 

Population (1920), 36,214. 

CLUTIER SCHOOL DISTRICT, Tama County, lowa.—BOND 
OFFERING .—Until 2 p. m. March 12 sealed bids will be received by the 
Secretary, Board of Education, for $35,000 school bonds. Date March 1 
1925. 

COLEMAN INDEPENDENT SCHOOL DISTRICT (P. O. Coleman), 
Coleman County, Texas.—BONDS REGISTERED.—The State Comp- 
troller of Texas registered $100,000 5% serial school bonds on Feb. 16. 


COLERAIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Barton), Belmont County, Ohio..—-BOND SALE.—The $50,000 5% 
school bonds offered on Feb. 21—V. 120, p. 731—-have been awarded to 
Otis & Co. of Cleveland for $50,770, equal to 101.54, a basis of about 
4.765%. Date April 1 1925. Due yearly on Oct. 1 as follows: $4,000, 
1926 and 1927, and $3,500, 1928 to 1939 inclusive. 


COLUMBIA TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Columbia Station), Lorain County, Ohio.—BOND SALE.—The $2,600 
6% school bonds offered on Feb. 17—V. 120, p. 610—were awarded to 
the Bank of Berea County of Olmsted Falls at par. Date Jan. 1 1925. 
Due Oct. 1 as follows: $100, 1926, and $500, 1927 to 1931 incl. Pur- 
chaser agreed to print the bonds. 


CRAVEN COUNTY (P. O. New Bern), No. Caro.—FUNDING 
BONDS AUTHORIZED.—The tSate Legislature has passed an Act to 
authorize Craven County to fund its present debt and_no other. This 
Act provides that the Boardof Commissioners of Craven County may issue 
not more than $475,000 of bonds to fund its floating debt. Bonds may be 
issued all at one time or from time to time. Bonds may be sold at either 

ublic or private sale for not less than . Other things in discretion ef 
Deard of County Commissioners. Ratified Feb. 14 1925. 


CREEK COUNTY (P. O. Sapulpa), Okla.—BOND SALE.—The $250.- 
000 road bonds offered on Feb 17 (V. 120, p. 856) were awarded to A. J. 
McMahon and Taylor, White Co., of Oklahoma City, as 54's at a premium 
of $6,325 equal to 102.53. Date Mar. 1 1924. Denom. $1,000. Coupon 

nds. Due serially 1929 to 1949. Interest payableM. & 8. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—-BOND SALE.— 
The following issues of 5% coupon special assessment bonds offered on 
Feb. 21—V. 120, p. 856—have been sold to Otis & Co. of Cleveland: at a 
premium of $18,473, equal to 104.06, a basis of about 4.40%: 

Sewer District 1, Sewerage Improvement 54, bonds, 
ma ng on Oct. 1 as follows: $9,000 from 1926 to 1939, incl. 
148,000 Coaney Sewer District 1, Sewerage Improvement 57, bonds, 
maturing on Oct. 1 as follows: $12,000, 1926 to 1937, incl.. 
except $13,000 in 1928, 1931, 1934 and 1937. 

58,000 County Sewer District, Sewerage Improvement 59, bonds, ma~ 
turing on Oct. 1 as follows: $4,000, 1926 to 1940, incl., except 
$3,000 in 1926 and 1933. 

10,000 Couney Sewer District 2, Water Supply Improvement 64, bonds, 

matur ng $1,000 yearly on Oct. 1 from 1926 to 1935, incl. 

26,000 County ewer District 3, Water Supply Improvement 351, bonds, 

$2,000 yearly on Oct. 1 from 1926 to 1938, incl. 
wer District 3, Water Supply Improvement 352, bonds, 
$2,000 yearly on Oct. 1 from 1926 to 1941, incl. 
30,000 Count wer District 5, Water Supply Improvement 554. bonds. 
mat ng $2,000 yearly on Oct. 1 from 1926 to 1940, incl. 
25,000 County Sewer Districts 6 and 7, Water Suppiy Improvement 652, 
bonds, maturing on Oct. 1 as follows: $2,000 from 1926 to 1936, 
incl., and $3,000, 1937. 
Date March 1 1925. 


DAYTON, Montgomery County, Ohio.—BIDS.—Following is a list 
of the bids received for the three issues of 4% % bonds, aggregating $500,000, 
sold to Eldredge & Co. of New York at 102.462, a basis of about 4.255%, as 
was stated in V. 120, p. 856. 
Bidder— 
CE a eee ee 
Otis & Co.; Estabrook &.Co.; Hannahs, Ballin & Lee; Curtis & 
to re i ae an de ntahins dealt i> i 

Ames, Emerich & Co.; Stevenson, Perry, Stacy & Co__-_- 
I TR Te an A Pig 
A.G. Becker & Co.; Halsey, Stuart & Co., Inc 
Redmond & Co.; Phelps, Fenn & Oo. ................. RESON. 1 
B.d. Yan Ingen & Co.......- scacntal iii al sha aia Cica ch ak clad 
Hayden, Miller & Co.; Harris, Forbes & Co;. The Natl. City Co_- 
William R. Compton Co.; Illinois Merchants Trust Co 
4. B. Leach & Co., Inc.: Barr Bros. & Co., Inc 
The Herrick Co.; W.A. Harriman & Co., Inc., N 

 ' § ha ae a lal cl at ad ah 10,385 06 
Hayden, Stone & Co.: Taylor, Ewart & Co.; Grau, Todd & Co_. 9,620 00 
Kissel; Kinnicutt & Co 4 9,540 00 
Austin, Grant & Co.: C. W. he 7 9,520 00 
Weil, Roth, Irving & Co__-_. . a 9,360 00 
Bonbright & Co., Inc. -- a eee 952 00 
The Northern Trust Co.; E. H. Rollins & Son £950 00 
Bankers Trust Co.; Tillotson & Woloctt Co £900 00 


Premium 
$12,310 00 


Benjamin Dansard & Co.: R. M. Grant & Co-_- 8.560 65 
Guaranty Co. of New York _- oahen 8.470 OF 
Stranahan, Harris & Oatis, oa 8,413 00 
& ©  & . eae  r sey , 8.257 00 
DEER PARK, Hamilton County, Ohio.—BOND SALE.—The Weil, 
Roth & Irving Co. of Cincinnati has purchased the following issues of 6% 
coupon assessment bonds offered on Feb. 14—V. 120, p. 73i1—at par 
and accrued interest plus a premium of $725, equal to 103.07, a basis 
of about 5.23%: 
$3,155 76 Lansdowne Ave. impt. bonds. Denom. $394 47. Date Feb. 11 
1925. Due $394 47 Feb. 11 1926 to 1933 inclusive. 

3,815 92 Webster Ave. impt. bonds. Denom. $476 99. Date Feb. 
1925. Due $476 99 Feb. 11 1926 to 1933 inclusive. 

6,443 44 Heger Ave. impt. bonds. Denom. $805 43. Date Nov. 
1924. Due $805 43 Nov. 28 1925 to 1932 inclusive. 

6,734 96 Webster Ave. impt. bonds. Denom. $841 87. Date Nov. 
1924. Due $841 87 Nov. 28 1925 to 1932 inclusive. 

3,464 08 Lansdowne Ave. impt. bonds. Denom. $433 01. Date Nov. 
1924. Due $433 01 Nov. 28 1925 to 1932 inclusive 

DELTA COUNTY SCHOOL DISTRICT NO. 18 (P. O. Eckert), 
Colo.—BONDS SOLD PRE-ELECTION .—The International Trust Co. of 
Denver has purchased $24,000 4%4 % school building bonds subject to their 
being voted at an election to be held soon. 

DENVER (CITY AND COUNTY OF) SCHOOL DISTRICT NO. 1, 
Colo.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
March 18 by Wm. R. Howland, City Auditor, for $1,750,000 414% coupon 
junior high school building bonds. Date Jan. 1 1923. Denom. $1,000 
and $500. Due Jan. 1 as follows: $87,500, 1934 to 1953 incl. Lega! 
opinion by Wood & Oakley of Chicago. : 

DES MOINES INDEPENDENT SCHOOL DISTRICT, Polk County, 
lowa.—BOND ELECTION.—On March 9 an election will be held for the 
purpose of voting on the question of issuing $150,000 school building bonds. 

DIXON, Dixon County, Neb.—BOND SALE.—The Minnesota Electric 
Distributing Co. of Minneapolis has purchased an issue of $10,000 6% 
electric transmission line and system bonds. Date Jan. 1 1925. Due 
Jan. 1 1945. 

DODGE, Dodge County, Neb.—BOND SALE.—An issue of $15,000 
544% sewer bonds have been sold to Burns, Brinker & Co. of Omaha. 
Date Oct. 1 1924. Due July 1 1926 to 1934. 

DORCHESTER, Saline County, Neb.—BOND SALE.—The Federa 
Trust Co. of Lincoln has purchased an issue of $8,679 51 5%% inter- 
section paving bonds. Date Dec. 10 1924. Due Dec. 10 1934; optional 
in five years. 

DORMONT SCHOOL DISTRICT (P. O. Dormont), Alleghen 
County, Pa.—BOND OFFERING.—J.C. Downs, District Secretary, will 


receive sealed bids until 8 p. m. March 9 for $150,000 4% %,coupon school 
bonds. Denom. $1, . Int. J. & J. Due yearly on Jan. 1 as follows: 
$5,000, 1934 to 1939 incl., and $8,000, 1940 to 1954 incl. Purchaser to 
pay for print of bonds. Certified check for $1,000, drawn to the order 
of the District Treasurer, required 
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DRISCOLL CONSOLIDATED SCHOOL DISTRICT NO. 36, Bur- 


leigh County, No. Dak.—CERTIFICATE SALE.—The $5,000 certificates 
of Sndebtedness offered on Jan. 31—V. 120, p. 480—were awarded to 
H. A. Knudson of Driscoll as 6s at par. Date Feb. 20 1925. Coupon 


certificates. Due Aug. 20 1926. 


DUPLIN COUNTY (P. O. Kenansville), No. Caro.—FUNDING 
BONDS AUTHORIZED.—The State Legislature has passed an Act to 
authorize and empower the Board of Commissioners of Duplin County to 
issue funding bonds and to provide for payment thereof. This Act pro- 
vides for $140,000 bonds to pay off certain notes of said county given for 

neral county and school debt. Provides for tax levy to pay same. 

nterest not to exceed 6%, payable semi-annually and to run for not more 
than 10 years. Sold subject to provisions of Municipal Finance Act. 
Other things in discretion of Board of County Commissioners. Ratified 





Feb. 19 1925. 
EAST YOUNGSTOWN, Mobening County, Ohio.—BOND OFFER-~ 
ING .—Sealed bids will be received by Anthony Julius, City Auditor, until! 
12 m. March 4 for the following issues of 6% assessment bonds: 
$4,125 00 Hyatt Ave. storm and sanitary sewer bonds. Due $825 June 15 
1926 to 1930, inclusive. 
4,511 15 Woodland Ave. storm and sanitary sewer bonds. Due $902 23 
June 15 1926 to 1930, inclusive. i" 
38,547 50 Whipple Ave. storm and sanitary sewer bonds. Due $709 50 
. June 15 1926 to 1930, inclusive. P 
3,697 30 Sixth St. storm and sanitary sewer bonds. Due $739 46 June 15 
1926 to 1930, inclusive. 

Date Dec. 15 1924. Principal and semi-annual interest, payable at the 
City Auditor’s office. Certified check for 2% of the amount of bonds bid 
for, payable to the City Auditor, required. 

EAST YOUNGSTOWN CITY SCHOOL DISTRICT (P. O. East 
Youngstown), Mahoning County, Ohio.—BOND SALE.—The $60,000 
5% school bonds offered on Feb. 24 (V. 120. p. 731) have been sold to 
Halsey, Stuart & Co. of Chicago at 104.15, a basis of about 4.51%. Date 
Mar. 11925. Due $3,000 Mar. 1 1927 to 1946 incl. 

EDGEWATER, Jefferson County, Colo.—BOND SALE.—Bosworth, 
Chanute & Co. of Denver have purchased an issue of $34,500 54% re- 
funding water bonds. 

EL DORADO INDEPENDENT SCHOOL DISTRICT, Schleicher 
County, Texas.—BONDS VOTED.—At an election held recently the 
voters authorized the issuance of $45,000 school building bonds by a 
count of 201 ‘‘for’’ and 133 ‘‘against.’’ 

ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—On 
Feb. 20 the $37,000 4%% James Harvey et al. highway impt. coupon 
bonds offered on that day—V. 120. p. 856—were sold to Breed, Elliott 
& Harrison of Cincinnati for $38,397, equal to 103.77, a basis of about 
4.08%. Date Feb. 20 1925. Due $925 every six months from May 15 
1926 to Nov. 151945incl. Prin. and semi-ann. int. payable at the County 
Auditor's office. Other bidders were as follows: Pp 

rem. 
Salem Bank & Trust Co., [Fletcher Sav. & Tr. Co__. $636 60 


a ae $1,002 10| Meyer-Kiser Bank----_---- 1,187 90 
Thomas D. Sheerin & Co... 781 00/)J. F. Wild & Co___------ 1,151 00 
State Bank of Goshen__-_-. 1,003 00| Fletcher American Co- ---- 1,093 00 


ELLSBURY SCHOOL DISTRICT NO. 90.—Barnes County 
Dak.—BOND SALE.—The State of North Dakota purchased during 
January $9,000 5% funding bonds at par. Date Dec. 1 1924. Due Dec. 1 
pe - Bonds not subject to call but may be redeemed 2 years from date of 

ue. 


- ELLSWORTH, Ellsworth County, Kan.—BOND SALE.—The $23 ,500 
4%4% water works impt. bonds offered on Feb. 3—V. 120, p. 610—were 
awarded to the Citizens State Bank of Ellsworth at a premium of $165, 
equal to 100.70, a basis of about 4.38%. Date Jan. 1 1925. Due Jan. 1 
as follows: $1,500, 1926, and $2,000, 1927 to 1937 inclusive. 


ELON COLLEGE, Alamance County, No. Caro.—BOND ORDI- 
NANCES VALIDATED.—An Act has neon pageed by the State Legislature 
to validate bond ordinance of the town of Elon College. Act validates 
the ordinance passed July 7 1924 authorizing $11,000 sidewalk bonds and 
$13,000 water bonds; also ordinance of Jan. 3 1925 providing for $6,060 
sewer bonds. Ratified Feb. 10 1925. 


EMMETT, Gem County, Idaho.—BOND ELECTION.—On March 7 
an election will be held for the purpose of voting on the question of issuing 
$8,305 03 paving bonds. H. D. Carmichael, City Clerk. 


ERIE, Erie County, Pa.—BOND OFFERING .—Sealed bids will be re 
ceived by R. 8S. Secobell, Business Manager, until 8 p. m. Mar. 26 for 
$150,000 414% school bonds. 


EUFAULA, Barbour County, Ala.—BIDS REJECTED.—All bids re- 
ceived for the $25,000 5% water works bonds offered on Feb. 17 (V. 120, 
p. 856) were rejected. Date Feb 11925. Due Feb 1 1955. 


FAIRFAX, Gregory County, So. Dak.—BOND SALE.—The Drake- 
Jones Co. of Minneapolis has purchased an issue of $25,000 6% water 
works bonds at par. Date Sept. 11924. Due Sept. 1asfollows: $5,000, 
1934; $10,000, 1939 and 1944. Legality approved by Ambrose Tighe of 


No. 





St. Paul. 
The above-mentioned company has also been awarded $10,000 6% 
funding bonds. Date Sept. 1 1924. Due Sept. 1 1934. Legality ap- 


proved by Ambrose Tighe of St. Paul. 


FAIRFIELD, Jefferson County, Iowa.—BOND SALE.—-The $25,000 
water works bonds offered on Feb. 25—V. 129, p. 984 were awarded 
to the Iowa State Savings Bank of Fairfield and associates at par. 


FAYETTE COUNTY ROAD DISTRICT NO. 8 (P. O. Lagrange), 
Texas.— BOND SALE.—The $9,000 5% road bonds registered on Feb. 4 
by the State Comptroller of Texas—V. 120, p. 856—were sold to local 
citizens at par. Date Dec. 10 1924. Denom. $300. Due serially, 1 to 
30 years. Interest payable annually (April 10). 


FAYETTE COUNTY ROAD DISTRICT NO. 9 (P. O. Lagrange), 
Texas.—BOND SALE.—The $30,000 5% road bonds registered on Feb. 4 
by the State Comptroller of Texas—V. 120, p. 856—were disposed of to 
local people at par. Date Dec. 10 1924. Denom. $500. Due serially, 
1 to 30 years. Interest payable annually (April 10). 


FERNDALE (P. O. Highland Park R, F. D. No, 2), Wayne County, 
Mich.— BOND SALE.—An issue of $450,000 bonds has been sold 

BOND SALE tecently we are informed a $2,000 bond issue was di. 
posed of. 


FLORALA, Covington County, Ala.—BOND OFFERING.—Sealed 
bids will be received between the hours of 11 a. m. and 4 p. m. March 4 
by Charlies Baker, City Clerk, for $101,500 6% street impt. bonds. 


FOREST CITY, Rutherford County, No. Caro.—BONDS AUTH- 
ORIZED.—An Act to authorize the town of Forest City to issue bonds for 
street improvements and for sewerage, water works and electric lights 
has been passed by the State Legislature. Act provides for not more than 
$250,000 serial coupon bonds for prpees set out in this bill. Does not 
require an election. Bonds may be sold at public or privatr sale for not 
less than par. Interest rate not to exceed 6%. 


; Provides for special tax 
to pay interest and principal. Other things in discretion of Board of Town 
Commissioners. Ratifi Feb. 19 1925. 


FORT SCOTT, Bourbon County, Kan.—BONDS AWARDED IN 
PART .—Of the $31,000 44%% internal impt. bonds offered on Feb. 16— 
V. 120, p. 857—-$16,000 were awarded to the Citizens National Bank of 
Ft. Scott at a premium of $252 80, equal to 100.82. Date Jan. 1 1925. 
Denom. $1,000, $600 and $500. Due serially, 1926 to 1935. Interest 
payable J. & J. The remaining $15,000 bonds were retained by the city. 


FORT WAYNE SCHOOL CITY (P. O. Fort Wayne), Allen County 
Ind.—BOND OFFERING.—Sealed bids will be received until 11 a.m 
March 13 by the Board of School Trustees for $850,000 444% coupon 
school impt. bonds. Denom. $1,000. Date March 1 1925. Prin. and 
semi-ann. int. (M. & S.) payable at the office of the First National Bank 
of Ft. Wayne. Due yearly on March 1 as follows: $33,000, 1926, and 
$43,000, 1927 to 1945 incl. Certified check for $25,000, payable to the 
school city, required. 





GARDNER, Worcester County, Mass.—TEMPORARY LOAN.—A 
$250,000 temporary loan has been awarded to Salomon Bros. & Hutzler 
of New York City at 3.09% discount, plus 1.25 premium. Due $50,000 
respectively Oct. 29, Nov. 5, 12, 19 and 25. 


GARFIELD COUNTY SCHOOL DISTRICT NO. 16 (P. O. 
wood Springs), Colo.—BONDS VOTED.—The $6,900 5% 
bonds sold subject to being voted to Gray, Emery, 
of Denver at par—V. 120, p. 857—carried at_the election. 
1925. Denom. $500 and $100. Due $400, 1926, and $500, 1927 to 1939 
inclusive. Interest payable M. & N. 


GASTONIA GRADED SCHOOL DISTRICT, Gaston County, 
No. Caro.—BONDS AUTHORIZED—ELECTION REQUIRED.—An Act 
to authorize Gastonia Graded School District to issue bonds and to provide 
for a tax levy for payment thereof has been passed by the State Legislature. 
This Act provides for an election in said district on the gperten of issuing 
$200,000 to make certain improvements to the school building and grounds. 
If ratified the Board of School Commissioners shall issue serial bonds and 
sell them under the provisions of the Municipal Finance Act. The Cit 


Council to levy and collect sufficient tax to pay interest and principai. 
Ratified Feb. 13 1925. 


GIRARD. Crawford County, Kan.—BOND DESCRIPTION.—The 
$48,706 85 414% improvement bonds awarded to the Brown-Crummer Co. 
of Wichita (V.120, p.985) are described as follews: Date Feb. 2 1925. 
Denom. $1,000 except one for $706 85. Coupon bonds. Due serially 1 to 
20 years. Interest payable F. & A. 


GLENWOOD, Mills County, lowa.—BOND SALE.—The $20,000 
water works extension coupon bonds offered on Feb. 24—V. 120, p. 985— 
were awarded to Geo. M. Bechtel & Co. of Davenport as 44s at a premium 
of $154, equal to 100.77, a basis of about 1.400, Date April 1 1925. 
Denom. $1,000. Due April 1 as follows: $1,000, 1926 to 1945 incl. 
Interest payable A. & O. 


GLOUCESTER, Fssex County, Mass.—TEMPORARY LOAN.—The 


Cape Ann National Bank of Cape Ann has purchased a tem rary loan 
we on a 3.02% discount basis plus a premium of $1. Due Nov. 16 
925. 


GOODING COUNTY HIGHWAY DISTRICT NO. 2 (F. O. Bliss) 
Idaho.— BOND SALE.—The Childs Bond & Mortgage Co. of Boise has 


urchased an issue of $40,000 5% % refunding highway bonds. Date 
March 15 1925. Due March 15 1945, optional Mareh 15 1935. 
GORDON, Sheridan County, Neb.——BOND SALE. James T. 


Wachob & Co. of Omaha have purchased an issue of $73,500 5% refunding 
bonds at par. 


GRADY COUNTY (P. O. Chickasha), Okla.—BOND SALE.—The 
$200,000 road bonds offered on Feb. 24—V. 120, p. 857—-were awarded 
to Prescott, Wright & Snider Co. of Kansas City as 4%s at a premium 
of $2,622, equal to 101.31. Due $40,000 every five years. 


GRAND RAPIDS, Kent County, Mich.—BOND SALE.—Whittlesey, 
McLean & Co. of Detroit urchased the $700,000 414% sewage disposal 
system bonds offered on Feb. 19—V. 120, p. 857—for $707,679, equal to 
101.09, a basis of about 4.13%. Date April 1 1924. Due $25,000 Aug. 1 
1926 to 1953 incl. Bids were as follows: 





Hoffman, O’Brien & Co__.$4,459 00| Wm. R. Compton & Co__.$5,626 00 
E.H. Rollins & Sons_____. 3,024 70} Equitable Trust Co. et al__ 6,069 00 
National City Co., N. Y_. 4,081 00} Ames, Emerich & Co. et al. 5,808 00 
B.J. Van Ingen & Co____- 7,630 00| Bank of Detroit et al_____-_ 1,015 00 
Blodget & Co. et al.____- 3,430 00} Chicago Trust Co. et al__. 4,123 00 
A.B. Leach & Co. et al___ 2,429 00| Kissell, Kinnicutt & Co. 
Chase Securities Corp. et al. 3,695 30 | Ses ee 2,303 00 
Geo. B. Gibbons & Co____ 5,747 00} Harris, Small & Co______- 6,300 00 
Eldredge & Co.........-- 5,117 00| Whittlesey-McLean & Co. 
Sy See ee 5,523 00 | | OS a Bre, 7,679 00 
Howe, Snow & Bertles et al. 4,572 00 | Industrial Bank, City____. 4,319 00 
Stranahan, Harris & Co__. 3,986 00| Michigan Trust Co. et al__ 2,753 00 
Detroit Trust Co. et al___._ 4,921 00| W. A. Harriman & Co. et al 4,053 00 
Fenton, Davis & Boyle___. 5,572 00| Grand Rapids Trust Co__. 3,747 00 
Halsey, Stuart & Co. et al. 4,060 00) 
Financial Statement. 

Dees ie. Cs. ce akeees cube nievewéiivbbevtvee $231 ,273,164 
Total debt (including these bonds) .............-.....-..<- 14,034, 

tonds payavie from water revenue........................ 2,793 ,00' 
Bonds payable from special assessments -___....-.-..-.-.-- 3,076,300 
Net bond debt (incl. $5,016,100 school bends) .-_______._._- 8,164,600 


GREENFIELD, Hancock County, Ind.—BOND DESCRIPTION .— 
Following is a description of the $12,000 Riley Park bonds awarded to 
Paul F. Binford at a premium of $350, equal to 102.91 (see V. 120, p. 
857): Denom. $600. Date Feb. 2 1925. Int. payable annually (Feb.) 
Due Feb. 2 1935. Interest, 5%. <A basis of about 4.40%. 


GRINNELL, Poweshiek County, lowa..—BOND OFFERING.- 


Unti 
30 p. m 


7 March 9 sealed bids will be received by Homer Lowney, City 
Clerk. for $11,500 5% fire equipment bonds Denom. $500. Due $500 
each 6 months from May 1 1925 to Nov. 1 1936, inclusive. 

HAMILTON COUNTY (P,. O,. Northville), N. Y.—BOND SALE 
Geo. B. Gibbons & Co., Inc., of New York, have purchased an issue of 
$100.000 5¢ highway bonds at 110.47, a basis of about 4.18%. Date 
lan. 1 1925. Denom. $1,000. Due $5,000 Jan. 1 1926 to 1945. incl. 


Legality approved by Clay & Dillon of New York. 


HANCOCK SCHOOL DISTRICT (P. O. Hancock), Houghton 
County, Mich.—BOND SALE.—On Feb. 17 John Nuveen & Co. of 
Chicago purchased $20,000 5% school bonds for $20,194 40, equal to 
100.97, a basis of about 4.80%. Purchaser will pay for printing of bonds 
and attorney's fee for approval. Denom. $1,000. Date March 1 1925 


Int. M.& 8S. Due $2,000 1926 to 1935 inclusive. 


HAYWOOD COUNTY (P. O. Waynesville), No. Caro.—BONDS 
VALIDATED .—An Act has been passed by the State Legislature vali- 
dating certain bonds of Haywood County. Act validates $50,000 road and 
bridge bonds of Haywood County issued by resolution of County Com- 
missioners on Nov. 17 2 Provides that bonds may be issued and 
tax levied accordingly. Ratified Feb. 10 1925. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND OFFERING.— 
Sealed bids will be received by Ear] T. Crawford, County Auditor, until 
1 p. m. March 10 for the following issues of 5% coupon bonds: 
$22,400 Shively, Van Scoyac Joint Stone Road impt. property owners 

share, bonds. Denom. $400 and $1,000. Due yearly on Sept. 1 
as follows: $3,400, 1926; $3,000, 1927 to 1931 incl., and $4,000, 
1932. 

30,000 Tietie Road No. 229, property owners’ share, bonds. 
$1,000. Due yearly on Sept. 1 as follows: 
incl., and $4,000, 1932 to 1934 inel. 

30,000 Rothenberger Road No. 228, property owners’ share, bonds. 
Denom. $1.000. Due yearly on Sept. 1 as follows: $3,000, 
1926 to 1931 incl., and $4,000, 1932 to 1934 incl. 

Date March 1 1925. Prin. and semi-ann. int. (M. & 8.) payable at the 
office of the County Treasurer. Certified check for 5° of the total issue, 
on one of the banks doing a regular business in Henry County, or a New 
York draft, payable to the County Treasurer, required. 


Denom. 
$3,000, 1926 to 1931 


HIGHLAND, Doniphan County, Kan.—RBOND SALE.-—The $50. 
987 75 44% internal improvement bonds offered on Feb. 16—V. 120, 
p. 732—-were awarded to the Farmers State Bank of Highland at par. 


Date Feb. 2 1925. Denom. $1,090, $500, $100 and 1 for $87 75. 
payable F. & A. MWDue serially 1 to 10 years. 


HIGHLAND COUNTY (P. O., Hilsboro), Ohic.—-BOND OFFERING .— 
N. R. Calvert, County Auditor, will receive sealed bids until 1 p. m. 
March 16 for $11,300 514% Road Impt. No. 62 bonds. Denom. $700 
and one for $800. Date April 1 1925. Principal and semi-annual interest 
(M. & 8.) payable at the County Treasurer's office. Due every six months 
as follows: $800 March 1 1926 and $700 Sept. 1 1926 to Sept. 1 1933. incl. 
Certified check for $300 required. 


HOKE COUNTY (P. O. Raeford), No. Caro.— BOND OFFERING.— 
Until noon March 2 sealed bids will be received by D. K. Blue, County 
Clerk, for $20,000 5% road and bridge bonds. Date March 1 1925 
Due March 1 as follows: $1,000, 1935 to 1954 incl. 
by Storey, Thorndike, Palmer & Dodge of Boston. 


Interest 


Legality approved 
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HOLTON, Jackson County, Kan.—BOND SALE.—The Central | 


Trust Co. of Topeka has purchased an issue of $42.000 44% % impt. bonds. 
* BOND OFFERING.—Sealed bids will be received until 2 p. m. March 3 
by John A. Pomeroy, City Clerk, for the following bonds, aggregating 


5,710 88: 
2.508 384%% impt. bonds. Denom. $500 except one for $872 81 
and another for $635 57. Due serially, 1925 to 1934. 
3.202 504%% alley paving bonds. Denom. $100 except one for 
$102 5 Due serially, 1925 to 1944. 
Date Sept. 1 1924. Interest payable J. & J. A certified check for 
2% of bid is required. 


HOPEDALE VILLAGE SCHOOL DISTRICT (P. O. Hopedale), 
Harrison County, Ohio.BOND OFFERING.—Sealed bids will be 
received until 12 m. March 20 by W. C. Kearr, Clerk Board of Education 
for $47,362 50 5% school bonds. Denom. $2,400 and one for $1,762. 
Date March 1 1925. Interest A. & O. Due every six rronths as follows: 
$2.400 April 1 1926 to April 1 1945, inclusive, and $1.762 20 Oct. 1 1945. 
Certified check for 2% of the amount bid on some solvent bank, payable 
to the Board of Education, required. 


HOUSTON, Harris County, Texas.—BOND ELECTION .—An election 
will be held on April 13 for the ape of voting on the question of issuing 
the following bond issues, totalling approximately $5.000,.000 
$1,100,000 for permanent bridges. 350,000 for storm sewers. 

500,000 for permanent roadways! 750,000 for permanent water works 

to the turning basin. | improvements. 

750,000 for permanent street pav-| 250.000 for permanent subways. 

ing. | 350,000 for a permanent farmers’ 

300,000 for permanent macadam |} market. 

aving. | 300,000 for permanent 
75.000 for three newi ncinerators. | provements. 
250,000 for sanitary sewers. | 


HUMPHREY, Platte County, Neb.—BOND SALE.—James T. 
Wachob & Co. of Onahi has purchased an issue of $8,000 54% % refunding 
bends. Date Dec. 15 1924. Due Dec. 15 1944; optional in five years. 


INDEPENDI NCE, Jackson County, Mo.—LOND DESCRIPTION. 
The $65.000 44%% school building refuncing bends awarded to Stern Bros. 
& Co. of Kansas City at par on Feb. 4—V. 120, p. 857—are described as 
follows: Date April 1 1°25 Denom. $1,000. Coupon bonds. Due 
serially Jan. 11°41 to 1945incl. Interest payable J. & J. 


JACKSON COUNTY (P. O. Brownstown), Ind.—BOND SALE.— 
5% Edward Loertz et al. Jackson Township bonds offered on 
-V. 120. p. 857—have been sold to the Fletcher American Co. of 
Indianapolis at a premium of $193, equal to 104.28, a basis of about 4.18% 
Date Feb. 151925. Due $225 every six months from May 15 1926 to Nov. 
15 1935, inclusive. 


JAMESTOWN, Greene County, Ohio..-BROND OFFERING.—Sealed 
roposa!s will be receivea until 12 m. March 2 by A. Y. Whitehead, Village 
Merk, for $22.000 5%% Limestone St. impt. special assessment bonds. 
Dated not later than Sept. 1 1924. Int. semi-ann. Certified check for 

5% of the amount of bonds bid for, payable to the Village Treasurer, 
required. 
54%% 


JAYTON, Kent County, Tex.—BOND SALE.—The $70,000 54% 
water works improvement bonds offered on Feb. 25—V. 120, p. 857— 
were awarded to Walter, Woody & Heimerdinger of Cincinnati at 97.46. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio.—-bOND SALE .— 
The Detrcit Trust Co. of De roit has purchased the following issues of 
5Y coupon improvement bonds offered on Feb. 7—V. 120, p. 482—for 
$180,870 75, eonal to 102 58 a hasis of about 4.44%: 
$80,535 00 I. C. H. No. 7 bonds. Due yearly on Feb. 1 as follows: 
10.000, 1927 to 1933 incl., and $10,535, 1930. 

58,395 751. C. H. No. 7 bonds. Due yearly on Feb. 

7,000, 1927 to 1933 incl., and $9,395 75, 1934. 

37,380 001. ©. H. No. 7 bonds. Due vearly on Feb. 1 as follows: 
009, 1927 to 1929 incl.; $5,000, 1930 to 1933 incl., and 
5,380, 1934. 

Date Feb. 1 1924. 

JEFFERSCN COUNTY INDEPENDENT SCHOOL DISTRICT NO.3 
(P, O. Roberts), Idaho.—LOND SALE.—The Childs Bond & Mortgage 
Co. of Boise has purchased an issue of $20,000 5% refunding school bonds. 
Date Feb. 1 1925. Due Feb. 1 1945; optional Feb. 1 1635. 


KAUFMAN, Kaufman County, Texas.—BOND ELECTION.—An 
election will be held on March 10 for the purpose of voting on the question 
of issuing $20,000 6% water and sewer bonds. 


KAUFMAN COUNTY (P. O. Kaufman), Tex.— BONDS REGISTERED 
On Feb. 19 the State Comptroller of Texas rezistered $20,000 6% Leon 
Improvement District bonds. 


KEARNY, Buffalo County, Neb.—BOND SALE.—An issue of $41,000 
5% refunding bonds was purchased by the United States Trust Co. of 
Omaha. Date Jan. 1 1925. Due Jan. 1 1926 to 1929. 


KENMORF., Erie County, N. Y.—BOND SALE. 
special assessment bonds offered on Feb.-3 (V. 120. 
chased by the First National Bank of Kenmore at 102.0 
$409, 97 00 paving bonds due $81,879 40 yearly, beginning one year from 

date of issuance. 

17,742 (0 sewer bonds due $3,548 50 yearly beginning one year from 

date of issuance. 


KINGMAN, Kingman County, Kan.—BOND SALE.—The Branch- 
Middlekauff Co. of Wichita has purhcased an issue of $40,000 44% 
schoo! building bonds at 100.35. 


KINGS MOUNTAIN, Cleveland County, No, Caro.—BOND SALE.— 
The $60.000 54% public improvement bonds offered on Feb. 17—V. 120, 
. 732—were awarded to Kalman, Gates, White & Co. at a premium of 
2,700, equal to 104.50, a basis of about 5.10%. Date Feb. 11925. Cou- 
pon bonds. Due Feb. 1 as follows: $2,000, 1928 to 1951 incl., and $3,000, 
1952 to 1955 incl. Following is a list of other bidders: 
Walter, Woody & Heimer- | Weil, Roth & Irving_---- $61,000 00 
dinger -- $60,780 00 | Campbell & Co- 61,123 00 
Mercantile Trust Co 62,448 00; W. K. Terry & Co__-_---- 61,242 00 
Seasongood & Mayer_-_-- 61,083 00|Chicago Trust Co 61,560 00 
y 60 327 00| Otis & Co 61,668 00 
L. R. Ballinger Co 61,506 00|Farson, Son & Co 61,306 20 
Caldwell & Co 62,058 00| Drake, Jones Co 62,328 00 
American Trust Co 61,569 00;A. T. Bell & Co 61,686 00 
Braun, Bosworth & Co__- 62,069 00/Morris, Mather & Co____ 60,036 00 
Kalman, Gates, White Co. 62,700 00'|C. W. McNear & Co 61,281 89 
Wells-Dickey Co_-- 61,572 00| Ryan, Sutherland & Co_- 60,811 00 
Carolina Securities Co_-- 61,600 00! Kinsey & Co 61,266 00 
Spitzer, Rorick & Co 61,267 00| Breed, Elliott & Harrison 60,750 00 
Seipp, Princell & Co 61,458 00|Emery, Peck & Rockwood 60,185 00 
N.S. Hill Co 61,357 60|W. L. Slayton & Co 61,002 00 
Hanchett Bond Co 61,008 97|W. M. Elkins & Co 60.325 00 


LAKE COUNTY (P. O. Tavares), Fla.— BOND SALE.—The $10,000 
5%% school bonds offered on Feb. 23—V. 120. p. 612—were awarded 
to Prudden & Co. of Toledo at a premium of $216, equal to 102.16, plus 
cost of ap bonds. Date Jan. 1 19 Denom. $ Coupon 


25. ; 
ponds. ue Jan. 1 as follows: $500, 1928 to 1947 incl. Int. payable 


LAKELAND, Polk County, Fla.—BOND SALE.—The following 
bonds, aggregating $728,000, offered on Feb. 24—V. 120, p. 858—were 
awarded to the Atlantic National Bank of Jacksonville and Caldwell & 
Co. of Nashville jointly, at a premium of $41,000, equal to 105.63, a 


basis of about 5.05%: 
$300,000 544% sewer bonds. Date Nov. 10 1924. Due Nov. 10 as 
follows: $70,000, 1944 to 1947, inclusive, and $20,000 in 1948. 
75,000 54% street improvement bonds. Date Nov. 10 1924. Due 
Nov. 10 1954. 
268,000 6% street smprovement bonds. Date Feb. 21925. Due Feb. 2 
as follows: $27,000 in each of the years 1927, 1928, 1929, 1930, 
1932, 1933, 1934 and 1935, and $26,000, 1926 and 1931. 
85,000 6% street improvement bonds. Date Jan. 1 1925. Due Jan. 1 
as follows: $8,000 in each of the years 1926, 1928, 1930, 1932 and 
1934. and $9,000 in each of the years 1927, 1929, 1931, 1933 and 


LAKE SCHOOL DISTRICT NO, 38, E Cc ty, No. Dak.— 
BOND SALE.—During January the State of North Dakota ‘purchased 


park im- 


1 as follows: 


The following 5% 
P €85) were pur- 
95: 











$4,000 5° schoo! building bonds at par. Date Nov. 11°24. Due Nov. 1 
ee Bonds not subject to call, but may be redeemed two years from 
ate of issue. 


LAKEVIEW, Logan County, Ohio.—BOND SALE.—W. L. Slayton 
& Co. of Toledo have been awarded the $11,809 6% special assessment 
Main St. impt. bonds offered on Feb. 21—V. 129. p. 483—at par and 
accrued int. plus a premium of $475, equal to 101.02, a basis 6f about 
5.16%. Date Sept. 1 1924. Int. M. & S. Due every six months as 
follows: $5,099. Sept. 1 1925: $900, March 1 1926, and $599 on each 
Sept. 1 and $800 on each March | from Sept. 1 1926 to March 1 1934 incl. 


LAPEER COUNTY (P. O. Laneer), Mich.—BOND OFFERING.— 
The Clerk, Board of County Commissioners, will receive sealed bids unti 
2 p.m. Mar. 6 for $99,000 road bonds. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—The 
following issues of 5% coupon hivthwav bonds offered on Feb. 17—V. 120, 
p. 733—have been sold. The City Securities Corp. of Indianapolis pur- 
chased all of the issues except the $5,000 issue, which was sold to the 
Ha:ke*t Agency of Sniceland. 

$5,000 John on and Lincoln Twps. bonds, for $6,276.81, equal to 104.61, 
a basis of about 4.06%. Denom. $390. 

*59,400 Center Two. bond:. for $62,053, equal to 104.46, a basis of about 
49° Denom. $549. 

*10,800 Center T vp. bonds. for $11,303, equal to 104.65, a basis of about 

404%. Denom. $540. 

*30,400 Center Twp. bonds, for $31,817, equal to 104.66, a basis of about 
A 56 Denom. $1,520. 

Date Feb. 16 1°25. Prin. and semi-ann. int. (M. & N. 15) payable at 
the County Trea urer’s office. Due one bond of each issue every six 
months from May 15 1°26 to Nov. 15 1°35 inel. 

*The sale of thee bonds to J. F. Wild & Co. of Indianapolis for $14,- 
385.51. equal to 193.76, a ba.is of about 4.23% (see V. 119, p. 2674), 
apparentiv was not completed. 


LAUPERMALE COUNTY (P. O. Meridian), Miss.— VATURITIES.— 
The $400,000 5% road bonds purchased by the Meridian YVinance Corp. 

V. 120, p. 733—meature March 1 as follows: $%8.009. 1926 to 1930 incl.; 
$16,000, 1931 to 1940 incl.; $20,000, 1941 to 1959 incl. 

Financial Statement (As Officia’'y Reported). 

Real value of taxable property, estimated 
Assessed valuation for taxation, 1924 
Total bonded debt, including this issue 
Population 1920 Census - 


50,000,000 
26,510 000 

688 500 

Y Gper 45,897 


LAWRENCE, Douglas County, Kan.—BOND OFFERING.—Sealed 
bids will be received until 5 p. m. March 5 by F. L. Lawrence, City Clerk, 
for $28.670 44 44% internal impt. bonds. Date Feb. 1 1925. enom. 
$509. except one for $170 44. ue Feb. 1 as follows: $1,676 44. 1926; 
$3,000. 1927 to 1935. Purchaser to furnish blank bonds and legal opinion. 
A certified check for $1,000 is required. 


LEBANCN COLNTY (P. O, Lebanon), Pa.—POND SALE.—M. M. 
Freeman & Co. of Philadelphia have purchased $125,000 bridge construction 
bonds for $129,036 25, equal to 103.22. 


LELAND, Winnebago County, lowa.—POND OFFERING.—Until 
2 p.m. March 2 sealed bid; will be received by the Town Council at. Farmers 
Savings Bank of Leland for %4,800 5% electric lightine bonds. Date 
March 21°25. Due Nov. 1asfollows: $400, 1926to19°37inecl. Interest 
pavahle M.& WN, 

LEXINGTON HIGH SCHOOL DISTRICT, Davidson County, 
No. Caro.—BONDS AUTHORIZED—ELECTION REQUIRED.—An Act 
to authorize Lexington High S hool District to issue bonds and to provide 
for payment thereof has bsen passed in th? State Legis'ature. Act provides 
for election to be held on question of issuing $50,000 school building bonds. 
Interest 6%. Time of honds not to exceed 30 years. Other things in 
discretion of Board of Trustees. Ratified Feb. 20 1925. 


LIMESTONF. COUNTY CONSOLIDATED ROAD DISTRICT NO. 4, 
Texas.—BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered $1,300,000 5%% serial road bonds on Feb. 18. 


LINCOLN COUNTY SCHOOL PISTRICT NO. 1 (P. O. Kemmerer) 
Wyo.—BOND SALE.—The $150,000 5% school building bonds offered 
on Feb. 23—V. 120, p. 612—were awarded to the State of Wyoming at a 
premium of $1,590, equal to 101, a basis of about 4.88%. Date June 1 
1925. Due June 1 as follows: $7.500, 1926 to 1945 incl. 


LOGAN COUNTY (P. O. Guthrie), Okla.—BOND DESCRIPTION. 
—The $750,000 road bonds purchased by the American National Co. of 
Oklahona City—V. 120, p. 858—bear 5% int.. Date Sept. 1 1924. 
Denom. $1,000. Coupon bonds. Due serially, Sept. 1 1930 to 1949 incl. 
Interest payable M.& 8. 


LOWELL, Middlesex County, Mass.—BOND SALE.—An issue of 
$100,000 4% high school bonds was purchased recently by Blodgett & 
Co. of New York at 101.18. Due serially in 1 to 20 years. 


LUBBOCK COUNTY COMMON SCHOOL DISTRICT NO. 2, Texas. 
—BONDS REGISTERED.—The State Comptroller of Texas registered 
$12,000 6% serial schoo] bonds on Feb. 19 


LULING INDEPF.NDENT SCHOOL DISTRICT (P. O. Luling) 
Caldwell County, Texas.—BONDS REGISTERED.—On Feb. 20 the 
State Comptroller of Texas registered $10,006 54% % serial schoo! bonds. 


LUMBERTON, Robeson County, No. Caro.—ISSUANCE 0° SHORT- 
TERM NOTES TO TAKE UP OUTSTANDING INDEBTEDNESS 
AUTHORIZED.—The State Legislature has passed an Act to authorize 
the town of Lumberton to fund its debt maturing prior to Jan. 1 1927, by 
issuance of short-term notes so to | pe ype calling of real estate loans made 
out of the Sinking Fund. This Act permits the town of Lumberton to 
borrow monev on short-term notes to replace certain funds loaned out of 
the Sinking Fund until the same may be collectible without foreclosure. 
Ratified Feb. 18 1925. 


McCUNE SCHOOL DISTRICT NO. 57, Crawferd County, Kan.— 
BOND SALE.—The Fidelity National Bank & Trust Co. has purchased 
an issue of $58,010 5° school bonds. 


McDOWELL COUNTY (P. O. Marion), No. Caro.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. March 18 by J. Q. Guilky, 
Chairman of the Highway Commission, for $250.000 5% % highway bonds. 
Denom. $1.006. Due March 1 as follows: $10,00©. 1930 to 1954 inel. 
Prin. and int. (M. & 8.) payable at the Chase National Bank, N. Y. City. 
A certified check for $10,000 is required. 


McLENNAN COUNTY ROAD DISTRICT NO. 4 (P. O. Waco), Tex.— 
BOND ELECTION .—An election will be held on March 28 for the purpose 
of voting on the question of issuing $50,000 road bonds. 


MADISON COUNTY (P. O. Marshall), No. Caro.— BONDS AUTHOR- 
IZED.—The State Legislature has authorized Madison County to issue 
bonds for road construction and to provide for payment thereof. Act 
provides that Madison County Commissioners shall issue $15,000 of bonds 
to build a road in No. 13 Township. Bonds to be serial 10 to 30 years. 
Interest not to exceed 6%. Bonds to be sold for not less than par by the 
County Commissioners and under —- of the Municipal Finance Act. 
Reauires levy of special tax to pay interest and principal. atified Feb. 13 


925. 
BONDS AUTHORIZED.—An Act has also been passed by the Legislature 
to authorize Madison County to issue bonds for road construction and to 


provide for payment thereof. Act provides that the Countv Commissioners 
of Madison County shall issue bonds not to exceed $120.000, to build 
certain roads in said county. Bonds may be issued from time to time: to 
be serial to run for not more than 30 years. Interest not more than 6%. 
1 A a sold under provisions of Municipal Finance Act. Ratified Feb. 13 

MANCHESTER, Nilicherongh County, N. H.—TEMPORARY LOAN. 
—The Old Colony Trust Co. of Boston has purchased a $300,000 temporary 
loan at 3.125% discount, plus a premium of $6. 


MAPLE HEIGHTS (P. O. R. F. D. Bedford), Cuyahoga County 
Ohio.— BOND OFFERING.—F. J. Vasek, Village Clerk, will receive sea 
bids until 12 m. March 18 at the office of Locher, Green & Woods, 1040 
Guardian Building, Cleveland, for $10,000 544 % sewer construction coupon 

nds. Denom. $500. Date Feb. 15 1925. Principal and semi-annual 
interest (A. & O Pt payable at the Central National Bank, Savings & Trust 
Co., of Cleveland. Due $1,000 Oct. 1 1926 to 1935, inclusive. Certified 
check for Ss %, of the amount of bonds bid for, payable to the Village Treas- 
urer, req ; 
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MARION COUNTY (P. O. Palmyra), Mo.—BOND SALE.—The fol- 
lowing 544% bonds have been purchased by the Mercantile Trust Co. of 
8t. Louis at par: 
$15,000 light and water, series 5, bonds. Date Dec. 15 1923. Due in 
20 years: optional in 5 years. 
10,000 light and water, series 6, bonds. Date Feb. 1 1924. Due in 
0 years; optional in 5 years. 
10,000 sewer, series 1, bonds. Date Feb. 1 1924. Due in 20 years; 
optional in 5 years. 

Legality approved by Charles & Rutheford of St. Louis. 

MARSHFIELD, Coos County, Ore.—BOND SALE.—The Western 
Bond & Mortgage Co., of Portland, has purchased an issue of $27,000 6% 
improvement bonds. Date Feb. 1 1925. Due Feb. 1 1935, optional 
Feb. 1 1926. 

MASSACHUSETTS (State of).—BIDS.—Following is a list of the bids 
received for the four issues of 4% registered bonds aggregating $2,923,000 
sold to the National City Co. and Kidder, Peabody & Co. at 102.3391, a 
basis of about 3.78% (see V. 120, p. oSe): P 
mount. 


Price. 


y $2,923,000 102.3391 and accrued int. 
Curtis & Sanger, Blodget & Co 


Brown Bros. & Co., Eldredge & 
Co. and Lee, Higginson & Co___-_- 
Ol Colony Trust Co., F. 8. Moseley 
& Co., E. H. Rollins & Sons and 
Bemunes Brothers... ....<6--< 
R. L. Day & Co., Estabrook & Co., 
Harris, Forbes & Co. and Merrill, 
GE cidudavapendes oS aée 2,923,000 101.939 and accrued int. 


MEMPHIS, Shelby County, Tenn.—NOTE OFFERING.—Until 
2:30 p. m. March 10 sealed bids will be received by C. C. Pashby, City 
erk, 
$10 


2,923,000 102.194 and accrued int. 


2,923,000 102.1662 and accrued int. 


for $750,000 4%% revenue notes. Date Jan. 1 1925. Denom. 
. Due Sept. 1 1925. Principal and interest (Sept. 1) payable at 
the agency of the city of Memphis in New York City or at the city hall in 
Memphis, at option of holder. Legality to be approved by John C. Thom- 
son, New York City. A certified check on a solvent bank or trust company 
for $7,500, payable to the order of the city of Memphis, is required. 


MEXIA, Limestone County, Tex.—BOND SALE.—The $40,000 54% 
reservoir bonds offered on Feb. 30 (V. 120. Pp. 986) were awarded to Anton- 
ides & Co. of Denver at 103.06. Due serially 1 to 40 years. 


MEXIA INDEPENDENT SCHOOL DISTRICT, Limestone County, 
Tex.—BOND SALE.—Stern Bros. & Co. of Kansas City have purchased 
an issue of $100,000 5%% school bonds. Due serially 1 to 40 years. 


MILFORD, Clermont County, Ohio.—BOND SALE.—The Provident 


Savings Bank & Trust Co. of Cincinnati has purchased the $3,500 6% 
coupon fire apparatus bonds offered on Feb. 14—V. 120, p. 733—for 
$3,640 70, equal to 104.02, a basis of about 5.08%. Date Nov. 1 1924. 


Prin. and semi-ann. int. (M. & N.) payable at the Milford National Bank 
of Milford. Due $500, Nov. 1 1926 to 1932 incl. 


MISSION, Hidalge County, Texas.—BONDS REGISTERED.—The 
State Comptroller of Texas registered $40,000 street impt. and $60,000 
sewer impt. 6% 40-year bonds on Feb. 16. 


MONESSEN, Westmoreland County, Pa.—BOND SALE.—The 
$100,000 4%% repaving bonds offered on Feb. 25 (V. 120, P- 859) have 
been sold to the Peoples Savings & Trust Co. of Pittsburgh for $105,131. 
equal to 105.131—a basis of about 4.035%. Date Feb. 1 1925. Interest 
F.& A. Due yearly on Feb. 1 as follows: $5,000, 1932 to 1935, inclusive: 
$15,000, 1938; $10. , 1939; $5,000, 1940; $15,000, 1941, $5,000, 1942, and 
$15,000, 1943 and 1945. 

MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND OFFERING. 
—Sealed bids will be received until 11 a. m. March 18 for the following 
issues of 44% coupon or registered bonds: 


$611,000 road bonds. Due yearly on March 15 as follows: $26,00C, 1927 
to 1936 incl., and $39,000, 1937 to 1945 incl. 
167,000 bridge bonds. Due yearly on March 15 as follows: $4,000, 1927 


to 1929 incl.; $5,000, 1930, and $6,000 1931 to 1955 incl. 

Denom. $1,000. Date March 15 1925. Prin. and semi-ann. int. (M. & 
8.) payable at the County Treasurer's office. Legality approved by Cald- 
well & Raymond of New York. Certified check for 2% of the bonds 
bid for required. 

MONROE COUNTY (P. O. Rochester), N. Y.—BONDS AUTHOR- 
IZED.—On Feb. 19 a bond issue to raise $350,000 for the construction 
of a new court house addition was authorized by the Board of Supervisors. 

MONTGOMERY COUNTY (P. O. Daviess), Md.—BOND OFFERING. 
—Sealed bids will be received until 12 m. March 10 by Berry E. Clark, 
Clerk to the County Commissioners, for $33,000 4%% road bonds. Date 
April 1 1925. Denom. $1,000. Principal and semi-annual interest 
(A. & O.) payable at the Montgomery County National Bank of Rockville. 
Due yearly on April 1 as follows: $2,000, 1926 to 1941, inclusive, and 
$1,000, 1942. A certified check for $200, payable to the County Commis- 
sioners, is required. 

MOUNT VERNON, Westchester County, N. Y.—BOND SALE. 
—The $375,000 coupon or registered water bonds offered on Feb. 24 (V. 
120, p. 986) have been awarded as 44s to Geo. H. Burr & Co. and West, 
Kearr & Parrott, of New York, at 102.94, a basis of about 4.04%. Date 
Feb. 11925. Due Feb. 1 1945. 

Financial Statement. 
Assessed valuation, real estate, including special franchise__$111,509,372 00 
Bonded debt, exclusive of present issue_-__-_- $8,960,050 00 
i ae he aed ordinal 262,524 72 


Total debt ___- 


5 RS Ie $9,222,574 72 
Deduct from Total Debt— 


a os cic os acti Binial eis ane malo Aan 720,000 00 
SSSR EY. aa SS a td 1,718,000 00 
Sinking funds to retire bonds________.---- 


288,161 98 
2,726,161 98 
$6,496,412 74 


ee eee 


ay ee 
Borrowing capacity 10% of assessed val'’n__$11,150,937 20 
_ tf fp Sees e 6,496,412 74 


es ee NO on 8 nc cnsdpkaeosvesnencdneene $4,654,524 46 
Population (1920 U. 8. Census), 42,726. 


NAPLES INDEPENDENT SCHOOL DISTRICT, Morris County, 

Texas.— BONDS VOTED.—At the election held on Feb. 17—V. 120, 
. 733—the voters authorized the issuance of $34,000 5% schoolbuilding 

Bonds by a vote of 242 “‘for’’ and 42 ‘‘against."’ 

NASHVILLE, Washington County, Ohio.—CORRECT AMOUNT .— 
The correct amount of bonds voted on Dec. 23 (V. 119, p. 113) was $41,000 
and not $60,000, as was stated in above reference. 

e bonds, we are informed by E. Breeweds, Secretary, have not been 
sold as yet. 

NASSAU COUNTY (P. O. Mineola), N. Y.—BOND SALE.—The 
$140,000 474 Jo coupon or registered bridge bonds offered on Feb. 20— 
V. 120, p. 7: 3°_-were awarded to Bonbright & Co. of New York at a pre- 
mium of $2,775, equal to 101.98—a basis of about4%. Date March 1 1925. 
Due yearly on Mar. 1 as follows: $45,000, 1934 and 1935, and $50,000, 1936. 
Following is a list of the bids received: 





Bidder— Amt. of Bid.| Btdder— Amt. of Bid. 
Bonbright & Co_----------- $142,775 00 | Sherwood & Merrifield-_-_--- $142,172 00 
B. J. Van Ingen & Co.-.---- 142,744 00 | Kean, Taylor & Co____.__-- 142,126 60 


142,690 80 | Clinton H. Brown & Co., Inc. 142,069 20 


OSE ES 142,407 58| Blodget & Co. --..-...---.--. 141,846 60 
Ripley, Loomis & Co...---- 142,405 20 Alternate bid _- (per $1,000) 1,013 19 
Hibernia Securities Co---.-- 142,322 60} Harris, Forbes & Co.-.-..--.-- 141,842 45 
F. B. Keech & Co---------- 142,311 40| Westcott, Kerr & Parrot.... 141,790 61 


Clark Williams & Co-.-.----.- 142,227 40/| National City Co_.......-- 141,622 60 
First Nat. Bank of Mineola... 142,206 40 | Farson, Son & Co.---.---... 141,591 80 
Curtis & Sanger. -.--..------- 142,177 00; A. M. Lamport & Co_-_-_-.-- 141,526 00 


NEW BERN, Craven County, No. Caro.— FUNDING BONDS AUTH- 
ORIZED.—An Act has been passed by the North Carolina Legislature to 
authorize the City of New Bern to issue funding bonds. Act validates all 
fioating indebtedness incurred prior to Jan. 1 1925 for necessary expenses 
and provides for issuance of bonds to pay same. Sold under provisions of 
Municipal Finance Act. Bonds not to be sold for less than - Requires 
tax levy to pay interest and principal. Ratified Feb. 18 1925. 











NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN. 
—A souperesy loan of $50,000 on Feb. 17 was awarded to Estabrook & 
* ot on a 2.99% discount basis. Date Feb. 17 1925. Due 


NORTH TONAWANDA UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. North Tonawanda), Niagara County - Y.—BOND SALE.— 
Geo. B. Gibbons & Co., Inc., of New York, have been awarded the $340,000 
coupon school bonds offered on Feb. 19—V. 120, p. 859—as 4 Ys at 100.719, 
a basis of about 4.21%. Date April 1 1924. Due $20,000 yearly on 
April 1 1942 to 1958 inclusive. 


NORWOOD CITY SCHOOL DISTRICT (P. O. Norwood), Hamilton 
County, Ohio.—BOND SALE.—On Feb. 16 a syndicate composed of the 
W. H. Silverman Co., Cincinnati, Federal Securities Corp., Chicago, and 
Kauffman, Smith & Co. of St. Louis purchased $210,000 5% school bonds 
at a premium of $11,662 52, equal to 105.55. Denom. $1,000. Date 
Feb. 161925. Int. F.& A.16. Dueserially from Feb. 16 1927 to 1950. 


OAK PARK, Cook County, IIl—BOND OFFERING.—Sealed bids 
will be received by Willis McFeely, President Board of Trustees, until 
8 p. m. March 4 for $155,000 444% water reservoir bonds. Denom. 
$1,0C0. Date July 1 1924. Principal and semi-annual interest (J. & J.) 
povere at the Continental & Commercial Trust & Savings Bank of Chicago. 

ue yearly on July 1 as fellows: $12,000 1929 to 1940, inclusive, and 
$11,000 1941. The issuance of these bonds was authorized by a majority 
vote of the electors at a epectel election held Aug. 12 1924. The assessed 
valuation for the year 1924 is $19,049,150. The total bonded indebtedness, 
including these bonds, is $533,000. The village will furnish the approvi 
omen y fe —— ae & +4 nell ateornegs. Chicago, end printed 

onds. bids must be unconditional. dders must furnis r 
check for $3,000 with bid. [oo 


OMAHA, Douglas County, Neb.—BOND SALE.—An iss f $30 
4% % a pro riated land bonds has been ‘purchased by the Sethe Aeon 
Co. of Omaha. Date Dec. 15 1924. Due Dec. 15 1944. 


ONEIDA, Madison County, N. Y.—BOND SALE.—The following two 
issues of 444% coupon bonds offered on Feb. 24—V. 120, p. 987—have 
been sold. Geo. B. Gibbons & Co. of New York purchased the pavin 
issue at 100.113, a basis of about 4.23%, and the Oneida Savings Bank o 
Oneida the sewer bonds at par and accrued interest. | 
$17,766 70 paving bonds. ate March 1 1925. Due $1,766 67, 1926 to 

1935, inclusive. 

5,744 40 cones Saute. Date March 1 1925. Due $574 44, 1926 to 1935, 

nclusive. 

Principal and semi-ann. int. (M. & 8.) payable at the City Chamber- 
lain's office. 

ORANGE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. Orlando), Fla.—BOND SALE.—The $200,000 5% school bonds 
offered on Feb. 24—V. 120, p. 859—were awarded to the State Bank of 
Orlando & Trust Co. of Orlando at a premium of $6,600, equal to 103.30, 
a basis of about 4.69%. Date Feb. 10 1925. Due Feb. 10 as follows: 
$6,000, 1926 to 1943 incl.; $10,000, 1944 to 1952 incl., and $2,000 in 1953. 


ORANGETOWN COMMON SCHOOL DISTRICT NO. 2 (P. O. 
Orangeburg, Rockland County, N. Y.—BOND SALE.—On Feb. 20 
the $70,000 Sy, coupon school bonds offered on that day—V. 120, p. 859— 
were sold to D. F. De Voe of New York at 104.975, a basis of about 4.37%. 


Date Aug. 11924. Due $3,500 yearly on Aug. 1 1925 to 1944incl. Other 
bidders were: 

Rate Bid. Rate Bid 
L. F. Rothschild & Co_____- 104.09 |H. L. Allen & Co_____._____ 104.707 
Sherwood & Merrifield Inc._104.34 |Geo. B. Gibbons & Oo. Inc__ 104.075 
Farson, Son & Co_________- 102.177 | Fidelity Trust Co____._____ 104.176 
E. H. Rollins & Sons______- 104.11 


ORMOND, Volusia County, Fla.—BOND SALE.—The following 
improvement bonds, aggregating $250,000, offered on Feb. 20—V. 120, 
p. 484—-were awarded to the Bank of Ormond, of Ormond, and Merchants 
3ank & Trust Co., of Dayton, jointly, at a premium of $18,249, equal to 
107.29, a basis of about 5.32%. 
$130,000 6% paving and drainage bonds. Due Dec. 1 as follows: $5,000 
1929 to 1948, inclusive, and $6,000 1949 to 1953, inclusive. 
45,000 6% water works system bonds. Due Dec. 1 as follows: $1,000 
1929 to 1933, inclusive, and $2,000 1934 to 1953. 
75,000 6% water works bonds. Due Dec. 1 as follows: $3,000 1929 to 
1953, inclusive. 
Date Dec. 1 1924. 


OTISVILLE, Orange County, N. Y.—ADDITIONAL INFORMA- 
TION.—We are now in receipt of the following additional information 
regarding the $50,000 water works bonds sold to Geo. B. Gibbons & Co., Inc. 
of New York as 5s at 107.47 (see V. 120, 987). Denom. $500 and 
$1,000. Date March 1 1925. Int. M. & 8S. Due yearly on March 1 
as he $500, 1926, and $1,500, 1927 to 1959 incl. A basis of about 
4.39%. 

PANHANDLE, Carson County, Texas.—BOND ELECTION.—On 
March 17 an election will be held for the purpose of voting on the question 
of issuing $35,000 6% power plant improvement bonds. 


PEKIN COMMUNITY HIGH SCHOOL DISTRICT NO. 363 (P. O. 
Pekin), Tazewell County, Ill.—BOND SALE.—On Jan. 10 an issue of 
$28,000 5% coupon school bonds was sold to the Harris Trust & Savings 
Bank of Chicago for $28,303, equal to 101.08, a basis of about 4.73%. 
Denoms. $1,000 and $500. Date Feb. 15 1925. Prin. and amnual int. 
(Aug. 15) payable at the above named bank. Due yearly on Aug. 15 as 
follows: $5,000, 1927 to 1929 incl.: $7,500, 1930; $2.500, 1931, and $500, 
1932, and 1936 to 1938 inel., and $500, 1942 and 1943 incl. 

Financial Statement (As Officially Reported). 
Real value of taxable property, estimated_____........___-- $11,000,000 
Assessed valuation for taxation __ 
"Totes Gabe (ibis feeme merged). . . . . nc cece ccecncncce 
Population, estimated, 14,000. 


PENNINGTON COUNTY (P. O. Thief River Falls), Minn.—BOND 
SALE.—The $18,966 81 trunk highway reimbursement bonds offered on 
Feb. 16—V. 120, p. 614—were awarded to the Payne, Webber Co. of 
Minneapolis as 4%s at a premium of $100, equal to 100.52, a basis of 
about 4.46%. Date Feb. 1 1925. Bonds are coupon and registered. 
Interest payable F. & A. Due Feb. 1 as follows: $2,000, 1936 to 1944 
inclusive, and $966 81, 1945. 

PERQUIMANS COUNTY (P. O. Hertford), No. Caro.—BONDS 
AUTHORIZED.—An Act has been passed by the State Legislature author- 
zing the County of Perquimans to issue bonds and levy tax to liquidate 
certain floating debts. Act provides that the Comissioners of Perquimans 
County may issue $15,000 serial bonds running 1 to 15 years. Interest not 
to exceed 6%. May be sold at public or pviaet sale for not less than par by 
County Commissioners. Ratified Feb. 10 1925. 

PHILADELPHIA, Pa.—BOND SALE.—A syndicate composed of First 
National Bank of New York, Redmond & Co., Biddle & Henry, Stroud & 
Co., Inc., Edward Lowber Stokes & Co., Bioren & Co., Kissel, Kinnicutt 


& Co. and Remick, Hodges & Co. has been awarded the $7,000,000 4% 
coupon or registered (interchangeable) bonds offered on Feb. 24—V. 120, 
Date Feb. 16 1925. Due 


. 734—at 100.797, a basis of about 3.96%. 
Pep. 16 1955. The legality of this issue is subject to the approval of 
Townsend, Elliott & Harrison of Philadelphia. 

Financial Statement (as Officially Furnished). 

Aanennet valent, 106s <a <6 one cccan cccciascosennsens $3 ,629,466,717 
Total outst. funded debt, incl. this issue_--_-__ $274,967 ,200 
=e ea er 900 
Less net debt incurred for revenue-producing 

public improvements ----.-.------------- 


’ , 


24,515,869 


Wet outstanding funtel G00 ..«« » <cnscancwectnente cies 192,333,431 
Population, Census of 1910, 1,549,008; Census of 1920, 1,823,779. 
PITTSBURG, Crawford County, Kan.—BOND SALE.—The 

$28,128 26 4%% coupon internal impt. bonds offered on Feb. 18—V. 

120, p. 859—were awarded to the Prudential Trust Co. of Topeka at a 

remium of $67 6C, equal to 100.24. Denom. $1,000, except one fo 

128 26. Int. payableM.& N. Due serially, 1 to 10 years. 

PLANO, Collin County, Texas.—BOND SALE.—The $20,000 6% 
street impt. bonds registered on Feb. 6 by the State Comptroller of Texas— 
V. 120, p. 859—were pur on Jan. 13 by Garrett & Co. of Dallas at a 
premium of $850, equal to 104.25. 

POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 9 
(P. O. Bartow), Fla.—BOND SALE.—The $600,000 5H ge road_ bonds 
offered on Feb. 24 (V. 120, p. 614) were awarded to Caldwe Co. of Nash- 
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ville at a premium of $650. eauatine 100. 108. a . tanatin of chem 5. 49% . Date 
July 11924. Due July 1 as follows: $10,000, 1929 te 1933; $20, 000, 1934 
to 1938, and’ $30,060,1939 to 1953 incl. 


LVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Pool- 
ville), Parker County, Texas.—BONDS 
Comptroller of Texas registered $15,000 5% 
on Feb. 20. 


eae 

PORT HURON SCHOOL’ DISTRICT, St. Clair County, Mich.— 
BOND OFFERING .— Until 7.30 p.m. March 9 sealed bids will be received 
by Roy R. Kemp. Secretary Board of Education, for $200,000 school 
bonds to bear interest not exceeding 4%%. Denom.$1,000. Due $10.000 
yearly July 1 1926 to 1945. Princi _. and interest (J. & J.) -payable at 
the National City Bank, New York City. A certified check for 2% of 
bid is required. 


lane ae Norfolk County, Va.—BOND SALE.—The $180,000 

sewer and garbage incinerator bonds offered on Feb. 24—V. 120, 

‘ — at awarded to Kissel, Kinnicutt & Co., New York City, at 

Be. 798, a basis of about 4.61% Date March 1 1925. Due Marc : 1 
as follows: $7,000, 1930 to 1949 incl., and $8,000, 1950 to 1954 incl 


PUTNAM, Callahan County, Tex.—BONDS VOTED.—At an elec- 
tien held recently the voters authorized the issuance of $36,000 water bonds. 


RANGER, Eastland County, Texas.—BONDS REGISTERED. 
On Feb. 19 the State Comptro er of Texas registered $220,000 54% 
seria] refunding bonds. 


REDFORD Townes Woyne County, Mich.—BOND SALE.— 
Whittlesey, McLean & Co. of Detroit have purchased $100,000 4% % 
Township Hall bonds. Date Feb. 20 1925. Prin. and semi-ann. int. 
payable at the Peoples State Bank of Detroit. Due Jan.201935. Legality 
approved by Canfield, Paddock & Stone of Detroit. 

Financiai Statement. 
i sehenie beeen stenbunt $50 600 COO 
Assessed valuation (1924) 20,061,000 
Total debt (including this issue) 118,000 

Population (officially estimated), 


RICHLAND INDEPENDENT SCHOOL DISTRICT, Keokuk County 
lowa.—BOND ELECTION .—An election will be held on March 25 for the 
purpose of voting on the question of issuing $53,000 school building bonds. 
Chas. E. Horning, Secretary Board of Directors. 


RICHMOND, Contra Costa County, Calif._-BOND SALE.—Dean, 
Witter & Co. and wa Huntley & Co., both of San Francisco, jointly, 
an issue of $85,000 Ke municipal improvement bonds at a 

premium of $4,457, equal to 10° 24 


RICHMOND TOWNSHIP RE'RAL SCHOOL DISTRICT (P. O. Dor- 
set R. D. No. 3), Ashtabula County, Ohio.— BOND SALE.—The $55,000 
5% coupon school bonds offered on Feb. 18 (V. 120, p. 614) have been 
award to the Herrick Co. of Cleveland for $56. 178, equal to 102.13, a 
basis of about 4.75%. Date Mar.1 1925. Due $1,000 every six months 
from Mar. 1 1926 to Sept. 1 1949 incl., except on Sept. 1 in the years 192s, 
1931, 1934, 1937, 1940, 1943 and 1946, when $2, becomes due. Fol- 
lowing is a list of the other bidders: 

Roth & Irving-.- --5f. 912 00|Seasongood & Ma $55,462 00 
Otis & Co______-- 55,572 00|W. L. Slayton & “4 Perms 55,288 00 
Ryan, Sutherland & Go. 55, 691 35|Stranahan, Harris & Oatis 55,470 00 
Breed, Elliott & Harrison. 55,280 00 


ROBERTS, Jefferson County, Idaho.—BOND SALE.—The Childs 
Bond & M . Co. of Boise has as 7 an issue of $10,000 54% % re- 
funding bon * Date Feb.11925. Due Feb. 1 1945; optional Feb. i 1935. 


ROBERSONVILLE, Martin Comins No. Caro.—BOND OFFERING. 
—R. L. Smith, Clerk Board of Commissioners, will receive sealed bids 
until 2 p. m. March 9 for $33,000 cou : street improvement bonds to 
bear interest at a rate not exceeding 6% Date April 1 1925. Denom. 
$1,000. Due April las follows: $1,000 1926 to 1932, inclusive, and $2,000 
1933 to 1945, inclusive. Bidder to furnish printed bonds. A certified 
cheek for 3% of bid is required. 


ROCKFORD, Winnebago County, Ill.— DESCRIPTION .- 
is a description of the $50,000 4% % city yard site bonds sold to the Harris 
Trust & Savings Bank of Chicago (see V. 120, p. 860): Denom. $500. 
Date Mar. 11925. Prin. & semi-ann. int. (M. & 8.) pay ae at the office 
of the City ee ll Due $2,500 Mar. 1 1926 to ods ) incl 

The bonds were awarded for $5 50,857, equal to 101.714, a basis of about 


4.299 
a: Financial Statement (As  sdanaiated Reported). 
Real value of taxable property, estimated _- 
Assessed valuation for taxation 
Total debt (this issue included) 
Less water debt__ 
Less sinking fund 
Net debt 
Population, 1920 Census, 65, 651. 


ROCKY afven VILLAGE SCHOOL DISTRICT 
River), Cuyahoga County, Ohio.— BOND | SALE.- 
& Co. of Tolan have 
Feb. 9—V. 120, p. 36 
of about 4.99%. Date Dec. 
April 1 1926 to Oct. 1 1931, 


W.K. Terry & Co., Toledo 

Breed, Elliott & Harrison, Cincinnati. 
Durfee, Niles & Co., Toledo 

N.S. Hill & Co. Cincinnati - 

W. L. Slayton & Co., Toledo___- 

Weil, Roth & Irving Co., Cincinnati. 
Blanchet, Thornburg & Bowman, Toledo 
Ryan, Sutherland & Co., Toledo 


x Unconditional bids, all others were conditional bids. 


ROLFE, Pocahontas County, Iowa.—BOND DESCRIPTION .— 
The $10,000 water works bends, awarded to Geo. M. Bechtel & Co. of 
Davenport,on Jan. 23—V. 120, p. 860—bear 41% % int., and are described 
as follows: Date Feb. 2 1925. Denom. $1,000. Due er 1 as follows: 
$1,000, 1933 to 1942 incl. Prin. and int. (M. & N.) payabl e at the office 
of the above-named firm. Legality approved by H. Rogers of Daven- 
port. 








-Following 


$86 677.716 
43,338 858 
803,400 


343 ,900 


(P. O. Rocky 

-Ryan, Sutherland 

urchased the $16,000 5% % school bonds offered on 

ata premium of $727, 70, equal to 104.54. a basis 

15 1924. Due $500 every six months from 
inclusive. Bids" were as follows: 

Premium. 

$917 77 

_x699 20 

5S7 80 

643 20 

hia 892 00 

aiicau 928 OO 

x480 00 

x727 70 


Financial Statement. 
Actual assessed value of property, 1924 486,176 
Total debt, including this issue 27 450 
Population, 1,200. 


RONDA, Wilkes County, No. Caro. —BOND OFFERING 
Po 7, Town Clerk, will receive sealed bids until 7:30 m. March 10 for 
$30, 6% coupon impt. bonds. Denom. $1, 000. Hate Oct. 1 1924. 
oly ced semi-ann. int. (A. & =) ayable in gold in New York. Due 
Oct. 1 as follows: $2,000, 1926 935 incl., and $1,000, 1936 to 1945 
incl. A certified check for 2% of bid required, The ‘bonds will be pre- 
pared under the supervision of the U.S tge. & Trust Co. of New York, 
which will certify as to the genuineness of the officials’ signatures and the 
seal impressed ee. The approy ing opinion of Chester B. Masslich, 
N. Y. City, and J. L. Morehez Durham, No. Caro., will be furnished 


the purchasers. 
- 120, p. 2440—-but not awarded, 


—G. C. 


These are the bonds offered on Dec. 3—V 
owing to a legal question arising which has now ian entirely removed. 


RONDA, Wilkes County, No. Caro.—TOWN INCORPORATION 
VALIDATED—OTHER PROCKEDI NGS v *iLIDA TED.—Ab Act to ratify 
and validate proceedings of the incorporation of the town of Ronda and 
to validate and ratify proceedings of the Board of Commissioners of said 
town looking to the issuance and sale of street improvement bonds, has been 
passed by the State Legislature. This Act validates all proceedings had in 
connection with the incorporation of the town of Ronda and also validates 
all Acts and proceedings had by the Commissioners of said town when sold 
under iy Fee = Reg gt Act. Provides for tax levy 
to pay interest and principal other things in discretion of Board of 
Town Commissioners. Ratified Feb, 10 1925. 


ROYAL OAK, Oakland County, Mich.—BOND OFFERING -—Sealed 
bids will be received by R. Bruce Fleming, City Clerk, until 2 p.m. Mar. 
for the purchase of 26 issues of special assessment bonds a jgregatl 
ose. 024. Bidder to name rate of interest. Certified check ting | ¥ 

equired. All of the 26 issues are sewer bonds except one issue ‘of f $3:944 
for paving purposes. 


REGISTERED .—The State | 
10 to 40-year school bonds 


_THE CHRONICLE 


| ‘RUSHS COUNTYR(P. #0. " Rushville),® Ind.—BCND OFFERING.— 
Howard W. Clawson, County Treasurer, will receive sealed bids until 
| 2p.m.M arch 3 for $9,500 4%% Laverne Dunn et al. highway bonds. 
Denom. $237 50. Date Feb. 14 1925. Int. M. & N. 15. Due $475 
every six months"from May 15 1926 to Nov. 15 1935 inclusive. 


ST. BERNARD PARISH (P. O. New Orleans), La.—BOND DESCRIP- 
TION .—The $30,000 6% highway bonds purchased by Caldwell & Co. of 
New Orleans—V. tse. p. 860—are described as follows: Date Feb. 15 
1925. Denom. $1,000. Coupon Due serially 1 to 10 years. 
Interest payable (F. ys A.). 


SABINAL INDEPENDENT SCHOCL DISTRICT, Uvalde County, 
Texas.— BOND 5S. ALE .—tern Bros. & Co. of Kansas City have purchased 
an issue of $60, 000 5! {% school building boads. Due serially, 1 to 40 years. 


SAGINAW, Saginaw County, Mich.—BOND SALE.—The Detroit 
Trust Co. and the First Nat. Co. of Detroit have pprcteess $200 .000 44% 
water bonds. Denom. $1,000. Date Jan. 2 19 Prin. and semi-ann. 
int. (J. & J. 2) payable in New York or at the off ice of the City Treasurer 
in Saginaw. Due $8,000 Jan. 2 1926 to 1950, incl. Legal opinion of 
Canfield, Paddock & Detroit. 

Financial Statement 


Assessed valuation (1924) 
Total bonded debt 





bonds. 


Stone, 


$87 ,285.438 
.208 500 


Less sinking fund 
Net bonded debt 
Population (1920), 61,903. 


SAN AUGUSTINE, San Au ustine County, Tex.—BONDS VOTED. 
—At the election held on Fe b. ey 120. p. 615—the voters authorized 
the issuance of $35,000 54% Bon sewer bonds by a vote of 77 for 
and 12 against. 

BOND OFFERING.—Sealed bids will be received until March 3 for the 
above mentioned bonds by the City Secretary. Due $1,000 yearly, 1926 
to 1945, incl., and $1,500, 1946 to 1955, incl. 


SEYMOUR, Jackson County. Ind.—BOND SALE.—On Feb. 4, Breed, 
Elliott & Harrison of Cincinnati purchased $40,000 4% % refunding bonds 
for 340,817 25, equal to 102.04—a basis of about 4.09%. Date zon. 1 1925. 
Int.J.&J. Due $2,000 every 3 or from Jan. 1 1926 to July 1 1935. 

BOND SALE “NOT COMPL D.—The sale of the $40. bonds to 
Thomas D. Sheerin & Co. of ne bn eee on Sept. 5 at 100.68 (see V. 119, 
p. 1: 315 5) was not completed. The bonds were re-offered on Feb. 4 and sold 
as above. 


SEYMOUR, Wayne County, Iowa.—BOND SALE.—The White- 
Phillips Co., of Pevesoers, has purchased an an oes of $24,200 44% % funding 
bonds. Date Feb. 1 1925. enom. $1,000 and $100. Due Nov. 1 as 
follows: $200, 1926; $1. 000, 1927 to 1939, tactuaive: $1,000 in 1940 to i943 
inclusive, and $3,006 in 1944. Principal and interest (M. & N.) payable at 
the office of the City Treasurer or at the above-named firm. Legality ap- 
proved by F. C. Duncan, of Davenport. 


SHAKER HEIGHTS, Cuyahoga County, Ohio.—CORRECTION .— 
In our issue of July 12 1924 notice was given that an issue of $125,000 
5% municipal bonds was sold to Taylor, Ewart & Co. of Chicago. We 
are now informed that these bonds were not bought from the municipality, 
but from another des:er. 


SHOSHONI Fromant counter Wyo.—BONDS VOTED.—At the elec- 
tion held on Feb. 7—V. _p. 61 5—the voters authorized the issuance of 
sis. ,000 $% water cenek OF is reported that these bonds have already 

n sold 


SOUTH HUNTINGTON TOWNSHIP (P. O. Smithton), Westmore- 
land County, Pa.—BOND OFFERING .—Sealed bids will be received until 
11 a.m. Mar. 3 by Frank G. Christopher, Sec., 
wt 000 4%% road bonds. Denom. $1 000. ‘ 

&O. Due $10,000 Apr. 1 1930, 1932. 1934, 1936. 1938 and 1939. 
tified check for $1,000, payable to the above official, required. 


SPRAGUEVILLE, Jackson County, Ilowa.—BOND ELECTION.— 
On March 30 an election will be held for the purpose of voting on the question 
of issuing $2,000 electric transmission line construction bonds. 


SPRINGDALE SCHOOL DISTRICT (P. O. Sprinedale), Alleghen 
County, Pa.—BOND SALE.—The Mellon National Bank of Pit tsburgh 
has purchz ased the $125.000 44% coupon school bonds offered on Feb. 

V. 120, p. 735—for $127,908 75, equal to 102.32—a basis of about 4. 085%. 
Int. payable at the Springdale Trust Co., At pene Date April 1 192 35. 
Due yearly on April 1 as follows: $20,000, 1920 and 1935; $25. 000, 1940, 
and $30,000, 1945 and 1950. Other bids were as follows: 

Premium. | Premium. 
., Inc_$1,875 00|W.A. Harriman&Co.. Inc_$1,423 75 

2,331 25 Geanem. Parsons & Co 2.3 

2'266 00/A. B. Leach & Co., 

i 375 | Lewis & Sny ;der 


2,774,094 


Cer- 


Halsey, Stuart & Co 
Redmond & Co 
J. H. Holmes & Co 
Union Trust Co 
S.M. Vockel & Co 

* Rate bid. 

All bids included accrued interest, and all except one offered to pay for 
or furnish the bonds. 


SPRINGWELLS, Gogebic County, Mich.—BOND SALE.—A syndi- 
cate composed of the Union Trust Co., Harris, Small & C o., Whittlesey, 
McLean & Co., Keane, Higbie & C o., Livingstone, Higbie & Co. and 
Nicol-Ford & Go. pure hased the two issues of grade separation coupon 
(registerable as to principal) bonds offered on Feb. 24 (V. 120, p. 988) as 
4s at 103.57, a basis of about 4.28%: 
$560 ,000 Mulkey Avenue bonds. 

170,000 Schaefer Road bonds. 

Denom. $1,000. Date Mar. 2 1925. 
peyote at the Wayne County and Home Savings Bank. Detroit. 

far. 21955. Legal opinion of John C. Thomson, New York. 

Financial Statement. 
Assessed valuation, 1924 ==; 
Total bonded debt (including this issue) 
FY 2 OS” eee ee 
Net bonded debt 
Population (official estimate), 13,000. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.—A 
temporary loan of $200,000 has been sold to the First Stamford National 
Bank of Stamford on a 3.23% discount basis. Due Aug. 18 1925 


STEELTON, Dauphin County, Pa.—BOND SALE.—Graham, 
Parsons & Co. of Philadelphia have been awarded the ey 4K%% 
coupon municipal building bonds offered on Feb. 24—V. 120, 735—for 
$51.975 50, equal to 103.95, a basis of about 4.13%. Date April 1 1925. 
Due $2,000 April 1 1926 to 1950, inclusive. Other bidders were: 
Biddle & Henry.......-.- $51,569 02| Halsey, Stuart & Co $51,500 00 
Lewis & Snyder._-__--.--- 51.825 00|Commonwealth Trust Go. 51 ,650 00 
M.M. Freeman & Co__-_- 51,869 50|E.H. Rollins & Co 51,952 50 
Fidelity Trust Co 51,748 00| Palmyra Bank 50.924 40 
Mellon National Bank._- 51,807 50|/A.B 51,890 00 
Redmond & Co.-.------- 51.581 501 


SUGARCREEK RURAL acer 9rd See td (P. O. Sugar Creek), 
Tuscarawas County, Ohio.—BON —Ryan, Sutherland & Co. of 
Toledo have DS ewer sy the $7,000 6% ym. school bonds offered on 
Feb. 20—V. P- 615—for $7,261 16. equal to 103.73, a basis of about 
5.26% = Feb. 1 1925. Due $500 every six months from Oct. 1 
1925 to April 1 1934 Ladalive, es od bidders were as follows: 


Pren 
Durfee, Niles & Co $236 "80 "The Herrick Co $239 
David Robison & Co 162 12|The Canton Bond & Inv. Co 7 00 
W.L. Slayton & Co 188 30'|\Campbell & Co 00 
Weil, Roth & Irving Co 175 00 | Otis & Co 215 60 
Ala. —BOND SALE.— 


SUMTER COUNTY (P. O. Livingston), 
Steiner Bros., of Birmingham, purchased $25,000 5% bonds on Jan. 5 , 
par. Date Feb. 1 1920. Due Feb. 1 1950. Fog and interest (F. & 
A.), payabie at the Chemical National Bank, New York City. 


TANIPHOA PARISH a ye pa ws ROAD DISTRICT (P. O. 
Amite City), La.—BON LE.—The Whitney Central Bank of New 
Orleans purchased the 3461 000 5%% road bonds offered on Jan. 20— 
vi 119, p. 3041—at par. Date June 1 1924. Due serially, 1925 to 1944. 

hese are the bonds sold on Oct. 14 to the Security Bank of Amite—yV. 
ae . 1873. They delayed in taking the bonds and finally had the Whitney 
Central Bank of New Orleans take over their contract. 


Prin. and semi-ann, int. (M. & 8.2) 
Due 
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TARRANT COUNTY COMMON SCHOOL DISTRICT NO. 60, Tex.— 
BONDS REGISTERED.—On Feb. 16 the State Comptroller of Texas regis- 
tered $5,000 5% 20-year school bends. 


TERRY COUNTY (P. O. Brownfield), Tex.—BOND ELECTION.— 
On March 21 an election will be held for the purpose of voting on the ques- 
tion of issuing $70,000 6% court house and jail bonds. 


TONAWANDA, Erie County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. March 9 by Edward P. Fries, City 
Treasurer, for $50,000 414% school coupon bonds. Denom. $1,000. 
Date March 2 1925. Prin. and semi-ann. int. (M. & 8S. 2) payable at 
the Chase National Bank of New York. Due $2,000 March 2 1931 to 
1935 incl. Certified check for $1,000, payable to the City Treasurer 
required. The opinion of John C. Thomson of New York will be furnished 
the purchaser. It is stated that there is no litigation against this issue or 
any other issues of the municipality. 

Financial Statement. 

Assessed valuation of real and personal property for the last preceding 
assessment for State and county taxes, 1925, is as follows: 
eel RNS y:: Paw Diet 5%. oe id oe $14,034,862 00 
Special franchises - - - a 944,820 00 
Fe fs ale ocak Salviaeieiand a a it a 8.750 00 

= $14,988,432 00 
Bonded debt, not incl. this issue or old school district bonds, as follows: 








EEE ES e ee ee )Re LRS. S $215,200 00 
Oe Nc a le Uk we ees 549,400 00 
ina ie A ee Sa RE Ale Ra RS a 5 te 579,492 86 
a a cat 614,000 00 
a i a a ee ad 25.900 99 

91,974,042 36 
I 60,838 46 


Sinking funds ; 237 .243 33 

Tax rate per $1,000, 1924: City, $12 2027; school, $8 7757 - -----$20 9784 

Tax rate per $1,000, 1925: County____._-__-- in kcal gtnieneaaile caine aad 4 697 
Municipality was incorporated in 1903. Population, 1920, 10,068. 


TOOLE COUNTY (P. O. Shelby), Mont.—BOND SALE.—The Wells- 
Dickey Co. of Minneapolis has purchased $120,000 6% seed grain re- 
funding bonds. Due $6,000, 1926 to 1945 inclusive. 


TORONTO VILLAGE SCHOOL DISTRICT (P. O. Toronto), 
Jefferson County, Ohio.—BOND OFFERING.—H. H. Campbell, Clerk 
Board of Education, wil! receive sealed bids at the office of the Superin- 
tendent of Public Sehools, Findley St., until 6 p. m. (central standard 
time) March 16 for $275,000 5%% coupon schoo: bonds. Denom. $500. 
Date May 1 1925. Principal and semi-annual interest (M. & 8S.) payable 
at the office of the District Treasurer. Due $5, March 1 1926 to Sept 
1 1950, inclusive. Certified check for $3,000 payable to the Clerk Board 
of Education, required. 


TRENTON SCHOOL DISTRICT, Dade County, Ga.—BOND SALE. 
—J.H. Hilsman & Co., Inc., of Atlanta, have purchased an issue ef $15,000 
5% school bonds. Date Sept. 11924. Denom. $500. Due Sept. 1 1954. 
Princi al and interest (Jan. 1) payable at the Hanover National Bank, 


New York City. Legality approved by Storey, Thorndike, Palmer & 
e, of Boston. 
Financial Statement. 
Actual values ; 


EE TE ET LE ae Hy 
Total bonded debt (this issue 
Population (estimated), 600 


TUSCALOOSA, Tuscaloosa County, Ala.—BOND SALE.—The 
$20,000 6% public improvement bonds offered on Feb. 17—V. 120, p. 616— 
were awarded to Ward, Sterne & Co. of Birmingham at 102.75, a basis of 
about 5.40%. Date Feb. 1 1925. Denom. $1,000. Coupon bonds. 
ee: 1 as follows: $2,000 1926 to 1935, inclusive. Interest payable 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.— BOND 
SALE.—The $95,105 5% coupon I. C. H. No. 352 Sec. ey bonds offered 
on Feb. 23—V. 120, p. 616—were sold to the Second Ward Securities Co. 
of Milwaukee at a premium of $1,673 05, equal to 101.72, a basis of about 
4.46%. Date April 1 1925. Due yearly on Oct. 1 as follows: $19,105, 
1926, and $19,000, 1927 to 1930 incl. . 

BOND SALE.—An issue of $29,000 5% county’s portion bridge bonds 
was also awarded on the same day to the Second Ward Securities Co. of 





VAN BUREN, Crawford County, Ark.—BOND SALE.—An issue of 
$41,000 544 % curb and gutter bonds was purchased by the Fidelity National 
Bank & Trust Co. Due serially 1 to 10 years. 


_VAN_ WERT, Van Wert County, Ohio.—BOND SALE.—The*Van 
Wert National Bank of Van Wert has purchased the $23,500 5% fire ap- 
paratus purchase bonds offered on Jan. 22—V. 120, p. 363—at a premium 
of $25, equal to 100.10, a basis of about 4.95%. Date Jan. 11925. Int. 
M. & 8. Due Sept. 1 1930. 


_WAKEFIELD, Dixon County, Neb.—BOND ELECTION .—On March 
17 an election will be held for the purpose of voting on the question of 
issuing $24,000 electric light plant bonds. 


WARRENSBURGH FIRE DISTRICT (P. O. Warrencburgh) 
Warren County, N. Y.—BOND OFFERING .—Sealed bids will be received 
until 1 p. m. March 5 by Guy Harte Purdy, Chairman Board of Fire 
Commissioners, for $7,000 coupon or registered fire apparatus bonds, 
bearing interest at a rate not exceeding 6%. Denom. $1, . Date March 
15 1925. Principal and interest payable at office of District Treasurer. 
Due $1,000 yearly Feb. 1 1926 to 1932, inclusive. 


WARREN TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. Mount 
Clemens), Macomb County, Mich.—ADDITIONAL DATA.—We are 
in receipt of the following regarding the $60,000 school bonds sold to E. E. 
MacCrone & Co. of Detroit for $60,135, equal to 100.22 for 4s, a basis of 
about 4.49% (see v.10. p- 861). Denem. $1,000. Date Jan. 1 1925. 
Prin. and semi-ann. int. (J. & J.) payable at the Peoples State Bank of 
Detroit. Due yearly on Jan. 1 as follows: $2,000 1931 to 1949, inel.; 
$3,000 1950 and $4,000 1951 to 1955, incl. Legality approved by Canfield, 
Paddock & Stone of Detroit. 





“financial Statement. a 
pS RM ce yr ah A $3,125,650 
Total debt (including this issue)_._....................______ 00, 
ee eg See ee. bbbcubskancacnetamee 2. 


WASHINGTON COUNTY (P. O. Washington), Pa.—BOND SALE. 
Redmond & Co. of Pittsburgh have been awarded the $200,000 Be 
coupon road impt. bonds offered on Feb. 24—V. 120. p. 616—for $214, ° 
equal to 107.335, a basis of about 4.01%. Date Jan. 1 1925. Due 

early on Jan. 1 as follows: $22,000, 1941; $20,00), 1942; $5,000, 1943; 
$B 000. 1946; $10,000, 1948; $50,000, 1949; $50,000, 1950, and $38,000, 


WATERBURY, New Haven County, Conn.—BONDS AIT THOR- 
IZED.—At a hearing on Feb. 20 before the Legislative Committee on 
Finance bills authorizing the city to issue bonds amounting to $4,650,000 
were advocated by city authorities, citizens, Representatives and Senators. 
The bills include bond issues of $3,200,000 for the completion of the She- 
pang wate tunnel, park bonds of $100,000, bridge erection and repair 

nds of $400,000, street improvement bonds of $200,000. storm water 
drainage $100,000 and $650, in sewer bonds. 


WAYNE COUNTY (P. O. Goldsboro), No. Caro.—NOTE OFFERING. 
—Sealed bids will be received by J. M. Powell, County Auditor, for $450,000 
highway coupon notes bearing interest at a rate not exceeding 4%. Date 
March 2 1925. Due March 2 1926. Principal and semi-annual interest, 
payable at the Hanover National Bank, New York City. A certified 
check, drawn to the order of the county of Wayne, for 2% of bid is required. 


WAYNE COUNTY (P. O. Wooster), Ohio.—BOND OFFERING .— 


| Fred C. Reddick, Clerk Board of County Commissioners, will receive 


sealed bids until noon March 2 for $9,000 5% Inter County Highway 
No. 417 bonds. Denom. $1, Date March 1 1925. neipal and 
interest payable at County Treasurer's office. Due $1,000 Sept. 1 1926 to 
1934, inclusive. Certified check for 3%, payable to above Board. Legality 
approved by Squires, Sanders & Dempsey of Cleveland. 


WAYNESBORO, Augusta County, Va.—BOND OFFERING.—O.7J. 
Wright, oy Treasurer, will receive sealed bids until UL ad a m. March 2 for 
$80,000 5% refundi coupon bonds. Date March 1925. Denom. 
$1,000. Principal and semi-annual interest payable in Waynesboro. 
certified check for 2% of bid is required. 

WESTFIELD, Hampden County, Mass.—TEMPORARY LOAN .— 
Salomon Bros. & Hutzler of New York City has purchased a $250,000 
temporary loan at 3.09% discount, plus $1 25 premium. Due $100,000 
Oct. 10 and $150,000 Nov. 4. 

WEST ST. PAUL (P. O. St. Paul), Ramsey County, Minn.—BOND 
ELECTION.—An election will be held on April 8 for the purpose of ,voting 



































Milwaukee at a premium of $512 62, equal to 101.74. Int. A. & O on the question of issuing $122,000 school bonds. 
NEW LOANS NEW LOANS FINANCIAL 
eee PALL APL LLLP LL PLP PPPPII wv eee Omri eeeOeOeueeeue PAPAS _ 
$67,000 
4 
We falize in . 
aves Columbia County, N.Y. 
City of Philadelphia BONDS. Mort: 
3s Sealed proposals will be received by the Treas- ortimer & Co. 
3's urer of Columbia County at his office in the Court | 
House in the city of Hudson, New York, until 
= MARCH 2, 1925, AT 2 O’CLOCK P. M., tor | 149 Broadway 
H 4 i a apehoee of roammeered, ar mA the county | 
of Columbia amounting to $67, 3 
4 ins t] The bonds are in two issues, $42,000 Highway | New York 
5s bonds and $25,000 County Home bonds. The | 
51/, 6 bonds will be of the denomination of $1,000, will 
1 4 be dated March Ist, 1925, and will bear interest 
5 28 at the rate of 44% per centum per annum, payable 


— 8 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prieate Wire to New York 
Call Canal $437 


—_ « 
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BALLARD & COMPANY 
Members New York Stock Ezchange 
HARTFORD 


Connecticut Securities 








Inquiries to Buy or Sell Solicited 


CalvinO.Smith Co. 


MUNICIPAL BONDS 


105 SO. LA SALLE STREET 
CHICAGO 

















semi-annually on March 1 and September 1. 
Both principal and interest will be payable at the 
office of the County Treasurer in the city of 
Hudson, N. Y., in New York exchange, and will 
mature as follows: Highway bonds—$2,000 
March 1, 1945; $10,000 March 1 1946; $10,000 
March 1, 1957; $20,000 March 1 1948. County 
Home bonds—$5,000 March 1 1945; $10,000 
March 1 1946; $10,000 March 1 1947. 

Proposals will be received for the whole or part 
of said bonds. All proposals must provide for 
the payment of the accrued interest by the pur- 
chaser from the date of the bonds to the date of 
delivery, and must be accompanied by a certified 
check upon an incorporated bank or trust com- 
pany payable to Clyde H. De Witt, County 
Treasurer, for two per cent of the amount of bonds 
bia for, the amount of said check to be credited 
upon the bid, if accepted, and to be retained forth- 
with if not accepted. 

The Treasurer reserves the right to reject any 
and all bids. 


These bonds are exempt from taxation in the 
State of New York. 

Assessed valuation of real property in Columbia 
County is $31,217,703. ; 

Total bonded indebtedness, including this issue, 


$529 .000. 
The validity of the bonds will be ap roved b 
John C. Thomson, Esq., attorney, of New Yor 


City, whose opinion will be furnished to the suc- 
cessful bidder. 
Dated, February 14, 1925. 
CLYDE H. DE WITT, 
County Treasurer. 

















STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange. 


120 BROADWAY NEW YORK 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberiang Tel. & - Oc. 58 


Neahrville Ohateaneogs St. Leuls Ry. 
N & Decatur Ry. 
Nashville Railway & t Oe. Securities 


SASHVILLE, TENN. 814 Union Street 
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WEST VIEW, AMiadhiens Renate Pa, —BOND SALE. eid & 
Co. of Pittsburgh have purchased $45. 400 4\%% street improvement bonds. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
©. O. Downey, County Treasurer, will receive sealed bids until 10 a. m. 
March 14 for $8,259 70 6% Jacob Dieter et al. ditch construction bonds. 
Denom. $825 and one for $834 70. Interest J.& D. Date Feb. 15 1925. 
Due yearly on Dec. 1 as follows: $1,659 70 Dec. 1 1925 and $1,650 1926 
to 1929, inclusive. 


*” WHITE PLAINS, Westchester County, N. Y.—BOND OFFERING. 
Until 11 a. m. March 3, Eugene 8. Martin, Commissioner of Finance, 
will receive sealed bids for the following 44% registered bonds 
$1,210,000 water works bonds, maturing March 1 as follows: $: 50, 000 1935 
to 1958, inclusive, and $10,000 1959. 
150,000 sewer bonds, maturing $6,000 March 1 1935 to 1959, inclusive. 
50,000 fare ae library bonds, maturing $2,000 March 1 1935 to 1959, 


nclusive. 
od > titan $1,000. Date March 1 1925. Principal and semi-annual 
at office of Commissioner of Finance. Legality 


interest (M. & 8.) payable 1 
approved by npg A & Dillon, New York City. Certified check for 2% of 
yable to city, required. 


amount bid for, p: 
r WHITESBORO Grayson County, Tex.—BOND ELECTION.—An 
election will be held on March 17 for the purpose of voting on the question 
of issuing $50.000 6% paving bonds. F. Sugg, Secretary. 
WHITESBURG, Letcher County, Ky.—BOND SALE.—An issue of 
$20,000 5% bridge and sewer bonds was purchased on Nov. 28 by J. ©, 
Mayer & Co., of Cincinnati, at par. Due in 20 years. 
WHITNEY IRRIGATION DISTRICT (P. O. Whitney), Dawes 
County, Neb.—BONDS NOT SOLD.—The $30,000 6% coupon irrigation 
bonds offered on Jan. 10—-V. 120, p. 115—have not been sold yet. Date 


Jan. 1 1925. Denom. $500. Due serially, 1935 to 1945. Interest 
payable J. & J. 
WHITNEY SCHOOL DISTRICT, Alamance County, No. Caro.— 


— AUTHORIZED—ELECTION REQUIRED.—The State Legislature 
assed an Act to authorize the Eli hitney Schoo] District to issue 
4 to liquidate a debt contracted in the building of a school house and 
to establish. 4 sinking fund. Act provides for $7,500 of bonds to run 20 
yesrs at 6%, payers semi-annually. Other things in discretion of Board 
of Trustees of said School District. Requests epee Commissioners of 
aa County to levy special tax to pay interest an d principal on bonds. 
equires election of qualified voters, onds may be sold at pulic or private 
Po Ratified Feb. 10 1925. 

WILLOUGHBY, Lake County, Ohio.—BOND SALE.—The Herrick 
Oo. of Cleveland has purchased the $12, ~~ 5% coupon Orchard Park 
Street impt. bonds offered on Feb. 14—V. 120, p. 617—for $12,786, equal 
to 100.95, a basis of about 4.86%. Date oe 1 1924. Due year] on 
Oct. 1 as follows: $1,000, 1926 to 1937, and $665, 1938. Prin. and int. 

payable at the First National Bank of Willoughby. 


WILLOUGHBY RURAL SCHOOL DISTRICT (P. O. Willoughby) 
Lake’County, Chio.—BOND SALE.—Seasongood & Mayer of Cincinn: atl 
have been awarded the $17,500 4% % coupon school bonds offered on Feb. 18 
—V.*120, P 617—for $18,210, equal to 104.05, a basis of about 4.17%. 


Date Jan. 1 1925. Due yearly on Oct. 1 as follows: $1,000, 1926 and 
1937: 7 St ON , 1928; $1,000, 1929 and 1930; $1,500, 1931; $1,000, 1932 and 
1,000, 1938 and 


" 1934: $1,000, 1935 and 1936; $1,500, 1937; 
1939: as $1,500, 1940. 


WILSON, Ellsworth County, Kan.—BOND SALE. —The $3,397 83 


4%% internal improvement bonds offered on Feb. 16—V. 120, Pe 861— 
were awarded to the Farmers State Bank at a premium of $33 98, equal 
to 101. Date Feb. 1 1925. Denom. $100, except 1 for $97 83. Interest 
payable (F.& A.). Due serially 1 to 10 years. 

WINDSOR TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 


Windsor), Ashtabula County, Ohio. BOND SALE.—The $50,000 
5% school bonds offered on Feb. 18—V. 120, p. 617—were awarded to the 
Herrick Co. of Cleveland at a premium of $1,071, equal to 102.14, a 
basis of about 4.76%. Date March 1 1925. Due $1, 000 every six months 
from March 1 1926 te Sept. 1 1949 inclusive. 


WOOSTER, Wayne County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by Grace B. Wills, City Auditor, until 12 m. March 20 
for $4,131 76 5% East Bowman St. paving special assessment bonds. 
Denom. $400 and one for $531.76. Date March 1 1925. Int. A. & O. Due 
yeasty on Oct. 1 as follows: $531 76, 1926, and $400, 1927 te 1935 incl. 
Jertified check for $50, payable to the City Treasurer, required. 


WYANDOT COUNTY (P. O. Upper Sandusky), 
SALE .—The following two issues of 5% bonds offered on Feb. 


7—V. 120, 
p. 617—have been sold; the smaller issue going}to the First 


National Bank 





Ohio.— BOND ' 


of U1 pper  Senduaky andJthe larger issue to the Wm. R. , Compeon Co. of 
cago: 


$181,866 67 5% coupes highway bonds. Date Jan. 1 1925. Denom. 
$1,000 except 1 for $86667. Due Sept. 1 as follows: 
$21,866 67 1926, $20,000 1927 to 1934, incl. Principal 


and semi-annual interest (M. & 8.) payable at the office 
of the County Treasurer at U pper Sandusky. 

coupon I. C. H. No. 524 Sec. ‘‘A"’ bonds. Denom. $1,000, 
$300 and one for $266 67. Date Jan. 1 1925. Principai 
and semi-annual] interest (M. & S.) payable at the office 
ef the County Treasurer. Due yearly on Sept. 1 as 


20,666 67 5% 


follows: $2,266 67 1926, and $2,300 1927 to 1934, incl. 
WYOMING SCHOOL DISTRICT (P. O. Cincinnati), Ohio.— 
BOND OFFERING.—Geo. Eversman, Clerk Board of Education, will 
receive sealed bids until 12 m. March 4 for $25,000 5% school bonds. 
Denom. $500. Due Jan. 1 as follows: $1,500. 1927 and 1928, and 
$1,000, 1929 to 1950 incl. Prin. and int. (J. & J. ) ayable at the First 


Nationa!) Bank, Lockland. A certified check for 5° 
Clerk Board of Education, is required. 


YATES CENTER, Woodson County, Kan.—BOND SALE.—An issue 
of $70,000 5% inte rnal impt. bonds was purchased by the Fidelity National 
Bank & Trust Co. Due yenemned 1 te 10 years. 


CANADA, its Provinces and Municipalities. 


BROMLEY TOWNSHIP, Ont.—RBOND OFFERING.—Bids are invited 
up to April 1 for the purchase of $3,000 544% 10-installment school bonds 
Foley, Treasurer (P. O. Douglas, Ont.). 

KENORA, Ont.—BOND OFFERING.—Bids are invited up to 
March 9 for the purchase of $37,000 54% 30-year school bonds. 
Hooper, Treasurer. 

NORTH BAY, Ont.—BIDS.—Following is a list of the bids received 
for the $435,000 "5% street poves bonds sold to McNeill, Graham & 
Co. of Toronto at 102.17, a } SF enous 5.21% (see V. 120, p. 990): 


% of bid, payable to 





to 12 m. 
¥. d- 





e Bid. 
Macneill, Graham & co..-102. ne. Gairdner, Clarke & Co______ 101.073 
Goss, Forgie & Co________- 2.03 | Bell, Gouinlock & Co______- 00.90 
H. Burgess & Co_______- 101 77 {Mc , Young, Weir & Co_100.89 
4  ¢ | See 01.77 |Cochran. Hay Co. and 
Wood, Gundy & Co_______-_ 101.71 Aird, McLeod Co__._____ 100.71 
Matthews & Co___________- ed 54 Dominion Develop. Corp___100.53 
MacKay-MacKay..-_-_.___.. o  § Pw") 1 eae 99.77 
Dyment, Anderson & 607277101: 138 (Ww . MacKenzie & Co____ 99.09 


OUTREMONT ge nan SALE. bene: Gundy & Co. on Feb. 19 
puncposed $400,000 5% refunding bonds at 99.29. Denom. $500 


$1,000, 
and $100. Date aod 11925. Int.M.&8. Due 1926 to 1955 incl. 


WALKERVILLE, Gut—-SOND SALE.—We are informed that C. H. 
Burgess & Co. purchased $2,155 5% 14 installment, $15,000 5%% 20-in- 
stallment, and $21,223 54% 10-installment local improvement bonds. 
ae were as follows: 


H. Burgess & Co_______-_- 101.61 | Gairdner, Clarke & Co_______ 100.95 
Hanson aaa 101.54| Wood, Gundy & Co________. 100.78 
A. MacKenzie & Co_____- 101.32] W.C. Brent & Co........... 100.77 
BMateheus Tapeh aati =>. it .02| Geo. Carruthers & Son_______ 100. 
G. A. Stimson & Co________- 1.00| McLeod, Young, Weir & Co__ 97 88 
Dominion Development Corp_ 100. 96 
WESTMINSTER TOWNSHIP, Ont.—BOND SALE.—The $18,000 
5\%% coupon school bonds offered on Feb. 10—V. 120, p. 736—have 


been. sold to Wood, Gundy & Co. 


at 101.76, 
Purchaser to 


a basis of about 5.12% 
ay cost of printing bonds. 


The bonds run for a period of 


ten years. Bids were as follows: 
Rate Bid. Rate Bid 
Wood, Gundy & Co__ .101.76 a 4. i gg hs eae 01.39 
Mcleod, Young, Weir & Co_*101.78 . A. MacKenzie & Co____- 100.65 
H. Burgess |) Reem 101.15 AED Anderson & Co____101.32 
Harris. MacKeen & Co_____-_ 101.62 McCoo, Padmore & Co____- 101.65 
Cochran, 4 3 hia 101.17| Bell, Gouinlock & Co.______ 101.20 
scDenagn. Somers & Co____101.26] Worthington, Sav age & Co__101.595 
*” | is epee 101.49! Goss, Forgie & Co__________ 101.56 
| Maeneill. Gr: ow is > 101.33 Municipal Bankers Corp____101.47 
B- a... 01.41|Zimmerman & Malloch_____ 101.76 
G. A. Stimson & | Re 101.26 | Gairnder, Clarke & Co______ 101.76 
Qominice Development Corp_101.47| Fry, Mills, Spence & Co____- 101.377 
We eens & O86... nn acces 191.39] MacKay-MacKay__________ 101.25 
* Did not facade cost of printing bonds. 
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City of Memphis 
Series 1925 
REVENUE NOTES 


fF Sealed bids will be received by C. C. Pashby, 
Oity Clerk, of Memphis, ‘Tennessee, at the City 
Hal. until 2:30 o’clock TUESDAY, March 10th, 
for Seven Hundred and Fifty Thousand 


te756, 009.00) Dollars of Revenue Notes. These 
notes are issued in anticipation of the taxes for 
1925. They will bear date January 1, 1925, and 


mature September 1. 1925. Interest four and 
one-half per cent (44%) per annum evidenced 
by coupon six months interest due on the first 
day of September. Full faith and credit of the 
pa. = Memphis pledged to pay principal and in- 


RE teat and interest paid in Memphis or New 
York at option of holder. 
Notes printed and delivered by the City of 





NVESTMENT BONDS 
We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 

A. B. Leach & Co., Inc. 


62 Cedar St., New York 
Ph dadelphis 


Investment Securittes 


105 So. La Salle Se., Chicags 
Boston Cleveland 








Memphis in New York or equivalent. 
Legal opinion John C. Thomson, Esq.. Attor- 
ney-at-Law, New York City, as to validity of 








notes furnished by City 
Certified check $7, 300. 00 as good faith deposit 
required with bid 





ice may be —_ by premium or by basis 
rate and may be mailed or wired. 
Right reserved to reject any and all bids. 


Done at Memphis, Tennessee, this 21st day 
of February, 1925. 
ROWLETT PAINE, Mayor. 
Attest: 
C.C. PASHBY, 


City Clerk. 











tive cir- 
free. Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 So. Fifteenth Street, Philodel phia 
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Capital and Surplus 
$13 500,000.00 


The great resources of this institution form 
but one reason why it is selected by so many 
out-of-town banks, corporations and indi- 
viduals who desire a Pittsburgh banking 
connection. Our intimate knowledge of 


financial conditions throughout the world and 

the comprehensiveness of Mellon Banking 

Service have very definite value to such clients. 
We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 
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PALA IE OOe 


Investment_Company 


Safe Investments Since 1855 
8. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur 
ance Companies, Estates and Individuals 


and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 




















We represent leading utilities — electric 
light and power, gas and transportation. 


UTILITY SECURITIES 


COMPANY 
72W. Adams St. 4568 Proadway 409. 35thSt 
CHICAGO 


Louisville Milwaukee Indianapolis 





























— ae 


Hoactanp, Atium & (6. 
Established 1909—Incorporated 
Investment Securities 
































NEW YORK CHICAGO 
LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


111 West Washington Street 
Chicago 





Cammack & Company 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 


New York Stock xchange 
Ohicage Board ef 


126 WEST MONROE STREEY 
CHICAGO, ILL. 


| GORRELL&CO. 


Investment Securities 


1027 The Rookery + Chicago 












































GARARD & CO. 


Investment Securities 


Y 
39 So. La Salle St. 








Chi : 





Pus 








LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washingten Street 
CHICAGO 





HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., inc 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bidg. - DETROIT - Cherry 868: 








A.G. Becker & Co. 


Bonds 
Commercial Paper 
Chicago 


St. Louis 
Seattle 





New York 













San Francisco 
Portland Los Angeles 

















WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Loeal Corporation Bonds and Stcet 


We Inotte Inquirtes 


DETROIT 
adembers Detrott Stock Exchange 











Investment Securities 
W. P. CAVANAUGH ®& CO. 


INCORPORATED 


23 South La Salle Street? 
CHICAGO 























Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bond: 


Members Detroit Stock Exchange 
s enebscot Building DETROIT 


Livingstone, Higbie & Compan: 
Municipal & Corporation Bonds 


ime Savings Bank Bidg.,; 
DETROIT 











THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rooms 211 to 219 
HOTEL STATLER 


CLEVELAND 








Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, QO. 








ST. Louis 
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J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 
609 OLIVE ST., 








ST. LOUIS, MISSOURI 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louls Stock Exchange 














BARTLETT & GORDON 


Incorporated 
Investment Securities 


68-70 West Monroe Street 
CHICAGO 








MIL TYAU KEE 


aad 





EDGAR, RICKER & CO. 


East Water & Mason Ste., 
MILWAUKEE, WIS. 


WANTED 


Wisconsin Gas & Electric Co. 
First 5s, due 1952 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 


Specialiste in 
Wisconsin Municipals 
and all 
High Grade Investments 





———— } 





PITTSBURGH 





A. E. MASTEN & CO. 


eatin 
Members Boston : Es pad 
ae 


e 
rade 
Pittsb h Securiti 
itgebursh Seourities g Spepiaice 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office ,Wheeling, W. Va. 








| 





WE SPECIALIZE IN 
Northern N. Y. Securities 





F.L.Cartiste & Co., Ine. ; 


4% Wall Street, New York Banovee 269 © 
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_GOTTON, GRAIN, SUGAR §ND COFFEE MERCHANTS ano BROKERS 
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Obas. O. Corn Paul Schwars 


Angus Getierenters = Prank A. Kimball Geo. H. McFadden & Bro. 


Corn, Schwarz & Co. COTTON MERCHANTS 
PHILADELPHIA 
COMMISSION MERCHANTS NEW YORK - Cotton Exchange Building 


15 William Street ——— Dealers in American, Egyptian and Foreign Cottons 


a pOREIGn eT ONENESS 
1 rt, Finla ood iverpoo 
MEMBERS OF Societe d’ Importation et de (A nn Havre 
New York Cotton Exchange N. V. McFadden’s Cie. voor Import en Export, Rotterdam 
New Orleans Cotton Exchange Geo. H. McFadden & Bro.’s Agency, Got enburg 

ew York Produce Exchange Johnson & Turner, Ltd., Lisbon 
New York Coffee ; Sugar Exchange Juan Par y Cia. Barcelona 

icago Board of Trade Fachiri & Co., Milan 


ssOC Zellweger & Co., Zurich 
- ee ne McFaddenn South American Company, Inc., Lima, Peru 


Geo. 
Liverpool Cotton Association Geo. H. McFadden & Bro.’ ‘8 Agency, Central "O. Box 55, Osaka, Japan 
Geo. i McFadden & Bro.’s Agency, Box 1029, Shanghai, ‘China 


ae = === 
| GWATHMEY & CO Established 1856 W. R. CRAIG & CO. 


Cott ; H. Hentz & Co. Merchants and Brokers 
angers, << xylmaaua —— N. ¥. Cotton Exchange Bidg., COTTON 


Members NEW YORK” Members New York —- Exchonge 
Bowling Green 
ew York Cotton Exchange BOSTON DETROIT SAVANNAH PARIS 60 Beaver St., New York 


ew York Stock Exchange 
New York Coffee Exchange COMMISSION MERCHANTS 


New York Produce Exchange AND BROKERS 
New Orleans Cotton Exchange is Gets oon oe of 
Associate Members New York Cotton Exchange, James Talcott, Inc. 


New York Coffee & 8 E . Inc. 
Liverpool Cotton Association New York Produee Exc oa Founded 1864 


w pee GL... 225 Fourth Ave., New York 


Associate embers i Complete factoring facilities for 
Liverpool Cotton Association. Merchants, Manufacturers end 
Selling Agents. 































































































Hubbard Bros. & C0.) ROBERT MOORE & CO. 
Coffee Exchange Building 44 Beaver Street, New York USE AND CONSULT 


Hanover Square COTTON MERCHANTS The Financial Chronicle 
NEW YORK Members New York Cotton Exchang: Classified Department 


New York Coffee & Sugar Exchange, Ine. ‘ Incide Back 
COTTON MERCHANTS ie a 
Liberal Advances Made on 


Cotton Consignments 


























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
Stephen M. Weld & Co. MERCHANTS, DISCOUNT AND GUARANTEE SALES 
COTTON MERCHANTS 


82-92 Beaver Street, General Offices, 254 Fourth Avenue 


New York City. NEW YORK 


BOSTON NEW BEDFORD, , Established Over 89 Years 

BALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA, N. Y. 
WELD & CO., LIVERPOOL 














Hopkins, Dwight & Co. Consistent Advertising— 


and 
COTTON-SEED OIL is an economy and cuts the cost of selling, making 
COMMISSION MERCHANTS lower prices or better services possible“without 


1807 COTTON EXCHANGE BLDG sacrifice of seller’s profits. 
NEW YORF 





The CHRONICLE can carry your message to 
Orders promptly executed in the World’s most influential class of people at a 


COTTON AND GRAIN ata tae 
Gal eet tot on eet Le hel l bl 
. ¢ us help you solve your publicity probleme in 
SYTEINHAUSER & 0. @ consistent manner. 
Successors to ne ng emny & Co. 
septs orem 
889 Cotton Exchange Bids.. thm 


. 
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Executor? 

Are you sruahes? 
Guardian? 

Executive? 


THE securities which are under your control 
can be safeguarded by placing them in our care. 


This service includes— 








Any of our officers will be glad to explain fully 
this complete service. 
Send for booklet 
‘Service in the Care of your Securities’’ 





Acts as Actsia:: 
Brecutor Trustee 
and Under 
Administrator Acts as Transfer Agent or Registrar Mortgages 














CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80. BROADWAY, NEW YORK 
Capital, Surplus and Undivided Profits over 38 Million Dollars 


Member Federal Reserve System 








42ND 8T. OFFICE 
MadisonAv.&42d 8t. 








—_——_——- 
—_ 














CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - 
Surplus and Undivided Profits, 


This Company acts as Executor, 
miteee, Court Dapactety. and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 
It holds and 
estates, corporations and individuals, and acts as Trustee under co 
gages, and as Registrar and Transfer Agent for corporate bonds an 
EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H, WILSON, Asst. Secretary 
WILLIAM G, GREEN, Assistant Secretary ALTON S, KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


$2,000,000.00 
$18,073,168.00 


rate mort- 














3 ‘PERLES EDWARD W. SRLDON QoRNELIVS N. BLISS 
J. PHE CHAUNOCEY KEE RY W. FOREST 
CASS LEDYARD ARTHUR OURTISS JAMES WILLIAM VINCENT ASTOR 
Biman J. o4ce WILLIAM M. KINGSLEY JOHN SLOAN 
WH Y OGDEN FRANK L. POLE ; 
— 
Mining Engineers 
WANTED H. M. CHANCE & CO. 
Mining Enginsers and Geologists 
Copi of the COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Ovezel Building PHILADELPH}A 


‘‘London Economist’’ 
dated as follows; 





aan. 
—— 


AMERICAN MFG.CO. 





Administrator, Trustee, Guardian, Com- || 


securities and other property, real and personal, for | | 


| 


(Clas 








sified Departme 











J 

















WANTED 











Assistant Statistician 
Wanted} 


Must have sufficient}knowledge 
of securities to knowjthe differ- 
ence between a railjand’a utility 
and be able to answer correspond- 
ence. Submit details giving age, 
experience, aducation and salary 
expected. This is an opening 
withfan opportunity for a man 
that doesn’t mind #hard work. 
Box S-2, Financial Chronicle, 90 
Pine St., New York. 
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POSITIONS WANTED 





eee 


Secretary and Statistical Worker; 
seven years’ experience with Phila- 
delphia banking institutions. Ref- 
erences. Drexel Institute graduate. 
B. W. 15, care Financial Chronicle. 











ae 


a 

















High Grade Investment Securities 
Commercial Paper 
Bankers <« Acceptances 





Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleane ff; 





New York Atlanta Dallas 
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tt 











Electric Ratlwayp Engineers 











THE 
BEELER ORGANIZATION | 


| 
ENGINEERS ANDO CONSULTANTS 

s - 
Traction - Traffic - Equipment - Power 
COORDINATION OF SGERVICE-—IMPROVED 


OPERATIONS — INCREASED TRAFFIC——FINAN- 
CIAL REPORTS— APPRAISALS — MANAGEMENT 


S52 Vanderbilt Ave. 

















New York City 

















1016—April 20 1919—Mar. 23 ROPE & TWINE 
June 22 Mar. 29 
Nov. 2 April 12 MANILLA, SISAL, JUTE 
Nov. 9 May $31 
Noble and West Streets, Brooklyn,N.Y.City 
Dec. 14 June 14 
1019—Jan. 11 Oct. 4 a 
Feb. 22 1920—Nov. 27 Southern Municipal end 
Mer. 15 1921—April 30 Industrial Securities 
MOORE, HYAMS, & CO., Ine., 
Addrees Boz X-100, Financial Chron- 610 Common Street 
NEW ORLEANS 
ice, 90 Pine Street, New York. 











Rie. Gebers Sw vorkcits 
RAYMOND F. BACON 
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} | J.S. BACHE & CO. ||| cities Service Securities 


Established 1893 





(New York Stock Exchange 
enters ee Board of Trade 
ork Cotton Exchange 
and ether leading Exchanges 


423 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 


rene ana correspondent 
nm princtpal cities. 


POU ss ome: en 

Cotton—Foreign Exchange 
Bens and Sold for Oash er 
carr 


en Censervative Margin 
> BI Branch Offices 
9: Albany Atlantic Oity 
z| Buffalo Omaha 
Schenectady 
ida 
e 
Worcester 
Tulsa 


Private Wire Correspondents 
Baltimere Oolumbus ter Orieans 


Hartford 
rinetield, Maes 


ati New Haven er 
Oleveland 

“The Bache Review” sent on — 
Corr Pp d ce invited. 























an 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis, Mina. 
Bartlesville, Okla. Nashville, Tenn. 
Boston, Mass. New Orleans, La 


Buffalo, N. Y. Philadelphia, Pe. 
Canton, Ohie Pittsburgh, Pa. 
Ohicago, Dl. Reading, Pa. 
Cincinnati, Ohie St. Louls, Me. 


Cleveland, Ohie Wilkes-Barre, Pa. 
Detroit, Mich. Zanesville, Obie 
Lendonp, England 


rn ES 


Henry Soy 
y 


& Comp 


60 WALL STREET, NEW YORK CITY 





Pask & Walbridge 


Fourteen Wall Street 
New York 
Power Bonds - Power Stocks 


Bank. Trust & insurance Co. 
Stocks 


Canadian Securities 


Olrect Private Wire 
to Montreal 


Olrect Private Phone Wires 


to Hartford, Conn. 
and Providence, R. I. 


Telephone Rector 4910 

















[iN Cma 


and Locust 





OTIS & CO. 


Established 1899 r 












BONDS 


Government Municipal | | 
Real Estate Railroad 
Public Utility Industrial 


Vrite for Current Liat 























HORD,FITZSIMMONS & CO. 
4. HIGH GRADE} BONDS 


137, South La Salle Street 


CHICAGO 


eur. 








Emery, Peck & Rockwood | 


Investment Securities 
208 S. La Salle Street 
CHICAGO 















Milwauwee + Ry. Exch. Bldg. 


CARUSLE. PETERS & Co 
INVESTMENT SECURITIES 
& Transportation Bldg., 17th & H Streets 











Underwriters of Municipal 
and Corporation Securities 


Members New York and ether 
leading Stock Exchanges 





CLEVELAND 
New York Detroit Denver 
Cincinnati Columbus Tolede 


n Colorado Springs 




















Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St, 
NEW YORK CINCINNATI 








cen “. Statistics 


WE $ T ERN 
SECURITIES 


BOND DEPARTMENT . 


International 
Trust Company 


DENVER 


FEDERAL RESER' 
stem ~©COLORADO 


COMPLETE 
PRIVATE WIRE 
SERVICE 





WASHINGTON, D. C. 
FIRST NAzTioNat 
| BANK 


RICHMOND, VA. 
Jehn M. Miller, Jr.. Pres't 


Capital & Surplus 
$4,000,000 
Resources $30,006,000 














G. H. WALKER & CO. 


dembers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO, 











Central Argentine Railway 


1 Gold Notes 


ox ebruary 1, 1927 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
Broadway 


New York 


INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W.CHAPMAN & C0, INC 


116 S.Le Salle Stw | 48 Cedar St. 
4 CHICAGO NEW = 


jaime, 





X 











DYER, HUDSON & CO. 


Successors to 
©. I. HUDSON & CO. 


Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 7800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members ef New York & Besten Sieck Exeheaees. 























WE SPECIALIZE IN 


Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 


INCORPORATED 
76 West Monroe Street - Chicago 


pened 














